


FINANCIAL TIMES 


Tf T tTTt 



No. 28,314 


PUBLISHED IN LONDON AND FRANKFURT 

Thursday November 6 1980 


25pH. 


UBR387Y C? ii-W ! 


USilAsIY 


►’ .JANIES DRUMMOND A SONS LTD . 

£ freedom Suitings 

-ASFiX)yRTAILdR.-Y'- > . 


. CONTINENTAL SELLING PRICES; AUSTRIA Sch 15; BELGIUM Fr 25; DENMARK Kr 5.00; FRANCE Fr A; GERMANY DM 2.0; ITALY L 800; NETHERLANDS R 2.0; NORWAY Kr 5.00; PORTUGAL~E*c 45; SPAIN Pta 75: SWEDEN Kr 6.00; SWITZERLAND Fr 2.0; EIRE 30 9 ; MALTA 2*0 


315 * 

M 


30 ® 



GENERAL 


BUSINESS 


Reagan landslide engulfs Senate 


Heath 

attacks 

PM’s 

record 


Equities 
up 7; 

oils at 
new high 


BY JUREK MARTIN IN WASHINGTON AND DAVID BUCHAN IN LOS ANGELES 


MR. RONALD REAGAN quietly hopes of all save his own vote exceeded Mr. Reagan’s, 
savoured yesterday the sweet, prviate pollsters. But even granting the 

taste of 'his landslide victory He and his running-mate, Mr. President ail Mr. Anderson’s 
over President Jimmy Carter in George Bush, are due to give support, it would only have 
the Presidential election. The their first considered public narrowed the gap. 

Republican rode a conservative reaction at a joint Press The Republican gains in the 
tide that also gave his party conference in Los Angeles Senale, not to mention approxi- 
control of the U.S. Senate for today. mately a 25-seat pick-up in the 

the first time in 26 years. With alifaost all tbe vote House of Representatives, were 

Mr. Carter, first elected Presi- counted, he was winning 51 per almost as startling, 
dent to be voted out of office cent of the popular vote to 41 Not only did the Republicans 
since 1932, accepted his fate per cent for Mr. Carter and 7 turn an effective 41-58 minority 
with the same grace that per cent for Mr. John Anderson, into a 52-46 majority, with 
marked his early concession on the Independent. Senator Barry Gotdwater’s seat 
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Mr. Anderson exceeded the still in doubt, but they swept out 


JL WVFA • EQUITIES went higher co-operation to ease Mr. 

following the U«S. election, Reagan’s transition to the White 
optimism about an early cut In House in the next 2j months. 
Former Tog Prime Minister MLR, and good, results from and to continue to work to 
I i eath „ yesterday j. Sainsbiiry. The FT 30-sbare secure the release of the U.S. 
„ launched a sharp attack on the index nSe « 0 to 487.0. Oils, hostages in Iran 
economic policies of Mrs. reached an all-time high, rising He gave no clue as to his 

Thatcher’s Government. 3.1 n.r rent 1020.22. m „ &J. Jr a JLJ° ms 


Yesterday he promised full magic 5 per cent mark that of office the libera] Democratic 


Mrs. reached an ail-time high, rising 
3.1 per cent to 1020.22. Page 40 


■ In a BBC radio interview. Mr. m riTT< after * «Iaw «t4.\-«i«r«npnasiaeayesTer- 

?i? ths ^ dth 5 C0U ^ tr ? b ^ b t- n Ae ^Government da ' y he was stiH in charge 

better off under his leadership JJJJJJg’ •_ wa * ’ZJ until January 20, and that Iran 
when unemployment was under ciut U m ii ndex was op 0^9 to apar( h<? would ^ ah<?ad wi|h 

600,000, than it was now. ,u ‘ w ' rage w planned meetings with Mr. 

• His outspoken criticism has 9 DOLLAR rose to DMI.9430 Begin, the Israeli Prime Minis- 
given voice to widespread unrest ( DM t. 9150). The DM continues ter. later this month, and play 
cn Tory benches at tbe Govern- (g ease against the dollar, and host to a State visit by Mr. 


11-time high, rising He gave no clue as to his 
o 1020.22. Page 40 plans after he leaves office. 

[lied after a slow en,ph Jifl“ d ^ ster ‘ 

The Government ° ay 11131 he was rtlH ,n charge 
ill w AM unt, I January- 20, and that Iran 
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planned meetings with Mr. entitles him to partial ately claimed credit for th 
Begin, the Israeli Prime Minis- reimbursement from the reduction of the liberal rank: 
ter. later this month, and play Government for his campaign A Republican majority in tb 
host to a State visit by Mr. expenditure. Senate, and the distinct ideok 

Zenko Suzuki, the new Japanese In the electoral college -the fiical shift in the House. «ugh 
Prime Minister. Reagan victory was even more to make Mr. Reagan’s Pres: 

Mr. Reagan will be consulted devastating. With only Arkansas deucy much more manageable, 
on both, and on crucial develop- in doubt early yesterday after- Conservative Republicans wil 


meat's - hard-line economic 
strategy. Back Page 

Lord Kagan 
pleads guilty 

Lord Kagan pleaded guilty at 
Leeds Crown Court to seven 
charges • of theft and false 
accounting. ' He was given 
£30.000 ball until his trial later 
this year. Conspiracy and other 
charges against Lady Kagan and 
others were dismissed. 

Royal baby 

Princess Anne, 30. is expecting 
her second child in May. said 


power-base. 

IIiTp Such notables as Senators 

George McGovern. Frank 
j Church. John Culver. Birch 

Bayh. Warren Magnuson and 
■ take Gaylord Nelson were all 

,a * replaced by little-known and 

^ mostly Right-wing Republicans. 
* Ultra-conservative pressure 

groups, including religious 
fundamentalists and the anti- 

abortion movement, imraedi- 

partial ately claimed credit for the 
the reduction or the liberal ranks, 
npaign A Republican majority in tbe 
Senate, and the distinct ideolo- 
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In the electoral college the fiical shift in the House, ought 
Reagan victory was even more lo make Mr. Reagan’s Presi- 


Nov Oct 
1980 


Buckingham Palace The baby now sUnds at a ^-month low 
will be sixth m line to the agalnst St# do i ]ar > s trade- 


on both, and on crucial develop- in doubt early yesterday after- Conservative Republicans will 
ments in the Gulf war between noon, the Republicans had now assume the chairmanships 
Iran and Iraq. carried 43 states with 483 voles, of key Senate committees and 

Interestingly. Mr. Carter said and Mr. Carter six. plus tbe are Kkely to be more receptive 
that a major reason for his elec- District of Columbia with just to the new President's economic 
toral defeat was OPEC’s oil 49 votes. and foreign policies than their 

price increases. As expected, Mr. Anderson Democratic predecessors. 

The margin of Mr. Reagan's took no state. In 12. including Mr. Reagr.n will come to 
and the Republican victory was New York and Massachusetts. Washington within the next 
staggering, and beyond the his and Mr. Carter's combined Continued on Back Page 

Wall Street pace hectic 

BY IAN HARGREAVES IN NEW YORK 


throne. 


weighted index was op to 86.2 THE NEW YORK Stock Ex- 
(85-5): Page "37 change responded with a full- come Reagan” rally lasted for conditions, short-term rates 

Sex law Change .' blooded whoop to Mr. Reagan's the first hour of the morning were pressing still higher. 

Criminal TJiw Rotrifiinn Com- • STERLING elmed 70 points landslide victory, propelling the only, however, before the old _ , 

mirror ureed the abolition of the down, at $2.4470 ($2.4540). but Dow Jones industrial average 30 worries about inflation, rising So far as Wall Street is con- 

law which savs a boy under 14 Was sharply firmer against the points higher in the first two interest rates. a growing cerned, the script has already 

cannot be convicted of- rape or Deutschemark and Franc. Its hours of trading. Trading Federal budget deficit and the been written for another rise in 

ro V u,i inf»rmiir«. trade- weighted index was up volume was a record. immediate problems of a huge the prime to at least 15 per 


In the bond market, a “wcl- the Federal Reserve to ease 
come Reagan ” rally lasted for conditions, short-term rates 


unlawful sexual intercourse. trade-weighted index was np 
uwawxui sexuai inrenwune. ^ (7 g.g,. Page 37 

f ran fights on ■ -A 0 ^GOLB rose 52 \n" London. 

AyaifflWh Khomeini rejected closing at 364K5. Page 37. 
out of hand an Iraqi peace offer 0 .WALL STREET was op 18.60 


olume was a record. immediate problems of a huge the prime to at least 15 per 

Later in the day the Dow fell Treasury refinancing this week cent. ..ntj for an early rise in 
I back somewhat, but with trad- took their toll. /•' . V.j discount rate \ possibly by as 

ing sjtDl proceeding at a frenetic « 1 >„ „ ' , •• % »•••’ 2 per centage points 

pace the tlckcr-tape -which posts ni.iKrW.nc^n. bo...-;, ..e. : Ui . renl | eye j 0 f ji 

changes in share prices was 50 a point lower- in price. ,iP3r ; at Near the close the Dow 

minutes behind the action at ihe close ibe previous evening stood at 955.80. up 18.60 on the 


$ and urged Reactionary Guards "t 95^80 near the dose. Page ramu l es behmd ^ 3cUoT1 at the close be previous evening stood at 
^ I ZOr ^fight on and - defeat the . . ^ one stage. and. in spite of intervention by day. 

: • Vinfideis.’' Page 4 • JAPAN'S DISCOUNT RATE 


4nfidels- v . Page 4 

Bomb Pc ‘unfit’ HE' r’SJSS INTEREST RATE HOPES BOOST DOL LAR 

■ Page 

Police bomb victim Stephen • The Dollar rose sharply. $2.4470 — but made further large grain and oilseed market after 

Hic fchn g, who appealed against • jQVTERNATTONAL COM- mainly on expectations that the gains compared with Continental recent strong rises despite hopes 

being pensioned off, was told be PUTEBS, the UK computer p ei j era | Reserve Board would currencies, rising to DM 4.76 of an end of U.S. embargo on 

had been found to be medically manufacturer., looks certain to ^ u_ s interest rates to rise from DM 4.701 and 10 FFr 10.94) grain sales to Russia, 

unfit for duty. get the largest part of tbe con- Th _ tj c mn-enev iumned to after FFr 10.81. Sterling's trade 0 London stock market. Equities 


Extradition bid 


extradition of a border guard 
who shqt dead a • fellow guard ^ j 
while fleeing to the West across 
the Berlii WalL 70 ti 


get Che largest part of tbe con- The U.S. currency jumped 10 after FFr 10.81. Sterling's trade 0 London stock market. Equities 
tract— worth about £150m— for DM 1.9430 compared with weighted index rose 0.3 points rose sharply in anticipation of 
_ computeiismg the Inland Re- j.9150 anc j advanced to to 80 Jl. a seven-year high. rise in share prices on Wall 

SeSKaSLs ffWfiT * STSSTTSTiSS SSSJE S-&FS-B 

against the \en. rising to ._ ^r. ; „i- South African gold shares 


„ . . . against the ten. rising to to $*481 after momma neak of aou™ Airman gold snares 

BL CARS stressed the dam- y 211^0 from Y 209.75 despite - 311 n ° pea of strong with FT Gold Mines 

3 the threatened strike by j n Japanese discount rate. " index up 12.8 at 519.4. Gilt- 


workers would 


Ke ■ cut in Japanese discount rate, 
cause Dollar trade-weighted index, as 


Commodities. Quiet reaction edged market' again edgy for 


Butcher shot Government Back Page 

Catholic butcher was gunned'. * CUN ARB’S new peace for- 
down in his west : Belfast shop mula to en d the flags of coo- 
m what police believe could be. wnience dispute is to be dis- 
a new outbreak of sectarian cusse ^ ^ at National Union 


while it sought flbn from tiie calculated by Bank of England, in most market. Copper and domestic reasons though closing 
Government Back Page | rose 0.7 points to 86.2. other metals opened higher but gains of up to £ J. 

closed down on the day after Gold and currencies Page 38 


vernment Back Page rose 0.7 points to 86.2. other metals opened higher but 

0 Sterling fell against the closed down on the day after 
CUN ARB’S new peace ior- dollar — down 70 points to profit-taking. Little impact on 


Wall Street Page 38 


killings. of Seamen's executive today. 

Murder charere Page w ' 

iri44.ru cr # MOBIL OIL warned that the 

Man wae_ charged with murder ^ ^ in danger 0 f running 

.nine-yearoild. . f^even of natural gas in 10 to 15 

Edawnston ■ who was found Paae 10 

battered to death near, his Essex y ears - ** 
home after vanishing two weeks « NORTH SEA OfL*pJ-oductioc 
ago: . fell by almost 7 per cent from 


0 NORTH SEA OIL^production 
fell by almost 7 per cent from 
July to September, the Energy 
Department said. ' Page 10 


Sainsbiiry profits up 58% 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 

THE J. Sainsbury supermarket as a major surprise. By the The mam reason for the 
Cham yesterday announced a close of the trading last night improved profits was an increase 
58 per cent increase in its Sainsbury shares had leaped in the net retail margin from 


... - . — - -- — - . _ .. interim pre-tax profits at a 60p to stand at 640p. «... ,.«•* *.«.-•** ■>** 

union recognised Department said. i*age ru time when virtually all other Virtually all other retailers last year to 3.83 per cent this 

Chloride ' .'Holdings is tbe first m taTUNG Taiwan’s largest retailers are facing a profits in recent weeks have announced year. This increase was 

company in South Africa to electronics company, is negotiat- slump as a result of the lower profits because of the achieved by the record sales 

• - - «- .. r * . « ■_ Knnaroirt n coIpc q iinin Tpchn akn crrriwth f'rtrn Kmnn with a nCP in 


3.17 per cent in the first half 


Virtually all other retailers last year 10 S.S3 per cent this 


sales slump. Tesco is also growth combined with a rise in 
arofits for widely expected to announce a employee productivity of 4.3 
eptember profits fall later this month as per cent over the past six 


were £30.8m. compared .with a result of the high cost of months. 


recognise a black trade -union in C for a 90 per cent stake in recession. “ , * s slump. iesco is aiso growtn eomomea witn 

w^icli refuses to. regirtfflr'nnder SI loss-making Decca television Sainsbury's pre-tax profits for widely expected to announce a employee productivity 

Pretoria's labour laws.: Page 4 . Sd rodio manufacturing plant the 28 weeks to 13 September profit fall later this month as per cent over the j 

now rriri hv Racal BackPage we « £30.8m. compared .with a result of the high cost of months. 
nJ | | - n g, - ; ■ J £19.5m in the same period last financing its new store opening Sir John said Lhe proi 

ivarbdw ruling 0 PEUGEOT, the French motor year. Sales were up by 31 per programme. improvement was "eq 

Poland's supreme . court . will group, forecast a consolidated cent to £796.7m, including a Sainsbury has been largely to a saving fur our custi 

hear an appeal on Monday by io®-of FFr 1.5bn <£137m) for volume gain of 18 per cent. able 10 finance its stores expan- approximately £2.23 m." 


• J £19.5m in the same period last financing its new store opening 

PEUGEOT, the French motor year. Sales were up by 31 per programme. 

oup, .forecast a consolidated cent to £796.7m, including a Sainsbury has been largely 


Sir John said the productivity 
improvement was “equivalent 
to a saving fur our customers of 


the free trade union. Solidarity the current year. Back Page 
against the ruling that support , 

for the Communist Party be • VAUXHALL MOTORS, t _ 

written m its charter., Page 3 General Motors subsidiary, j market share. 


current year. Back Page This record sales growth sion programme from its own Sainsbury's sales, at about 

means it has substantially resources and has noi had 10 £7.50 per square fot. are almost 
VAUXHALL MOTORS, the c ] 0 $ed the gap with Tesco in resort to heavy borrowings. double the average for the 


year ago - Sir John Sainsbury. its chair- British grocery iqdustry. 


Qlaanmc -ciftlrno RR half of £7.639m, compared with 
Sleeping -sicitness a am half loss of turrm last 

Unemployed chef was jailed by year-. Page 10' 

Cambridge magistrates for IS .. 

mouths after spending two • HOOVER, the domestic appU- 


suffered a net loss for the first Tesco had about 14.5 per cent man. said last night that the Sainsbury has also been able 
half Of. £7.639m, compared with of the packaged grocery m a-rkei profits rise had been brought to improve its profit margins 
a first Half loss of £1.977m last allf j Sainsbury hati 10.5 per about by a "consistent trading because of its heavy eoncentra- 


cent. Now Tesco has 13.5 per style." He said: "There has 
cent and Sainsbury 12 per cent, been no change in our tradi- 
Although the City had been tional obsession with quality 


years faking an lliness so he ahee manufacturer, reported a expecting a good performance while our prices today are 
could stay in hospitals. . .. pre-tax. third quarter loss of from Sainsbury. the size of the keener than they have ever 

- £2.71m (£598,000 profit;. sales a nd profits increase came been." 

Briefly . - - Page 24 j 

premium bond Ncl EAZ. 188308 0' NEWMAN INDUSTRIES, the PONTmitTH ... 

won this month's £350, OOOrpjize. "engineering, ceramics and elec- vvn 

Soviet government, is, to give trie motors gr ou p.-report ed first y g Presidency: where Reagan wants to Marketing: 

clergymen a 15. per cent tax - half pre-tax profits of £293.000 . 0 0 

rebate, ' - r i£3.3m). Page 24 take America 22 demand? . 


He said: "There has linn o* own-?(ahel lines which 
change in our tradi- now cover more than 2.000 
isession with quality items 

r prices today are Background and Sainsbury 
ban they have ever results Page 24 

Lex Back Page 


CHIEF PRICE CHANCES YESTERDAY 

fPriete ln pence nnless-otherwise indicated) 

RISES .- : Rush and Tompkins 232 + 8 

Treaa!, 3pc ■’8S-. A. . .£721 + i Sainsbury (J.) „, 640 + 60 
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Moscow 
sounds 
a warning 

MOSCOW: The Soviet Union 
appeared ready to work with 
Mr. Reagan. But Soviet 
officials warned ' that the 
President-elect's opposition to 
the Salt II strategic arms 
limitation agreement could be 
an early stumbling block. 
EUROPE: Concern over pros- 
pects for tbe ratification oT 
Salt II were also expressed in 
Bonn where officials said much 
depended on the Reagan team. 
Britain warmly welcomed the 
Reagan victory. M. Gaston 
Thorn, new President or the 
EEC Commission, said that 
the U.S. could “ now turn In- 
wards " with tough con- 
sequences for Europe. 

IRAK: Mr. Recgan’s victory 
would make no difference to 
the pace at which the hostages 
crisis is resolved Mr. Moham- 
med All Rajai. the Iranian 
Prime Minister said. 

MIDDLE EAST: Egypt and 
Israel hoped the peace pro- 
cess would continue. Other 
Arah reactions ranged from 
t repid ation to indifference. 
PEKING: Cina adopted a wait- 
and-see attitude hut officials 
expressed concer nover Mr. 
Reagan's support for Taiwan. 
Japan and South Korea expect 
closer links with the U.S. 


I ^ARKANSAS RESULT \|£ 
TO COME - REAGAN j V 
AHEAD 


DETAILS OF THE POLL 


Reagan 

Carter 

Anderson 


Electoral 

States 

Popular 

Per 

votes 


vole (ni) 

cent 

483 

43 

42.4 

51 

49 

7+ 

34.1 

41 

0 

0 

D.3 

7 

532 

50 

82.0 

99 


Arkansas with 6 electoral college votes still counting 
(Reagan in slim leach, 
f including Washington DC. 

1 per ceni of popular rote teem to other candidates. 


SENATE 


Republican 

Democrat 


52 (gained 12) 
46 (lost 12) 


Seats 

contested 

10 

24 


1 scat out standing, formerly Republican. 
m 1 independent seat not contested this year 

HOUSE OF REPRESENTATIVES 


Democrat 


All seats contested. 

* 5 seats outstanding while 2 have gone independent. 


New 

Seats 

Old 


gained/lost 


187 

+27 

159 

241 

-35 

27fi 

428 4 


435 


£ in New York 


GOVERNORS 


Mov. 3 proviou* 


Spot I *2.4500-4610 SB.4S 10-4 320 
1 month 0.38-0.53 dls 0.45-0£Gdi* 

3 month* HX !* 16 

12 month*. 1.50-1.40 di* 1.75-1.60 dn 


Republican 

Democrat 


New 

23 (gained 4) 
27 (lost 4) 


Contested 
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EUROPEAN NEWS 


A glut of candidates aspire to the highest office in France 


Br ROBERT MAUTHNER IN PARIS 




WHEN Gen. Charles De Gaulle 
was asked whether he feared his 
departure from French politics 
would leave a dangerous 
vacuum, he acidly replied it was 
more likely to lead to a slut 
nf candidates to take his place. 
But the situ in 1969. when the 
General resigned, was much 
smaller than it is today, some 
*ix months before the next 
presidential election. 

Inflation, it seems, has 
affected even the number of 
people wanting to run for the 
highest office. In 1969. there 
were only seven candidates. At 
the time, this crowd was 
considered unmanageable. But 
in the election after President 
Georges Pompidou died in 1974. 
the £gure had risen to 12 and 
now as many as 30 people have 
entered the presidential lists or 
urc about to do so. 

Luckily for the voters, the 
French political system weeds 
out many candidates before the 
first round of the election and 
removes nil but ihe two leading 
.-ontenders before the decisive 
second ballot, held if no one 
obtains an absolute majority in 
the first round. Since the last 
presidential-election in 1974. a 
presidential candidate must he 
endorsed hv at least 500 local 
elected representatives in 30 
French departments, a difficult 


hurdle to leap even for as 
relatively well-known a national 
figure as ML Brice Lalonde, the 
Ecologists' leader. 

Another fringe candidate, the 
abrasive comedian Cnluche, may 
also find it difficult to get 
enough signatures, despite his 
popularity. That would be a 
pity, because his campaign 
slogans are calculated to appeal 
to a large number of voters. 

“ For the past 30 years, the 
voters have opted for compe- 
tent and intelligent people who 
take them for imbeciles. Today. 

1 am asking them to vote for 
an imbecile,” a typical Coluche 
Salvo. 

But even if Coluche. and 
others of a similar breed pro- 
gress further than the first 
fence, a proliferation of main- 
line candidates, or potential 
candidates, are still jockeying 
for positions. President Valery 
Giscard d’Estaing himself, while 
confidently expected to run for 

2 second seven-year term, has 
made it clear he will not an- 
nounce his intentions until well 
into the new year, for fear of 
undermining his present status 
as head of state once he is a 
candidate. 

Although constitutional 
purists cherish the idea that the 
President of the Republic or. 
indeed, a candidate for that 


office, is by definition the repre- 
sentative of lhe people as a 
whole, not of a single party, all 
candidates depend in practice 
for their support on a specific 
political parts’ and like-minded 
groups. 

M. discard d’Estaing can he 
certain »f winning the support 
of the centre parties grouped 
within tlie Union de la Demo- 
cratic Franeaise. the political 
conglomerate created specially 
to support him. however late in 
the game he declares his candi- 
dature. No one from his own 
political family would dream of 
opposing him. particularly since 
l he public opinion polls indicate 
that M. siGcard would wipe the 
floor with even his most 
eminent political rivals if a 
presiden tial el ection was h eJ d 
now. 

If the Giscardians are riding 
high, confusion reigns in all 
other camps, except that of the 
Communists. They have decided 
it is more int port ant to safe- 
guard their own position in the 
country than to form a common 
front with the Socialists, after 
the disastrous experience of the 
“ union of the left." which ended 
jji bitter - disagreement in 
autumn, 1977. 

There will thus be no joint 
candidate of the left, as there 
was in 1974. M. Georges 



Support for M. Mitterrand, left, built up rapidly after M. 
Rocard, right, said he would run for the Socialist presidential 
nomination 


Marchais. the Communist Party- 
leader. lias been nominated with 
traditional unanimity as his 
party’s official candidate. It is 
even doubtful whether Com- 
munist voters will be instructed 
to switch their votes to ihe 
Socialist candidate if the latter 
remains the left’s only standard- 


hearer in the crucial second 
ballot. 

The Gaullists are in complete 
disarray, united only in their 
ardent desire to see M. Giscard 
replaced by one of their own. 
despite the fact that Lhe Gaul list 
Ra.ssemblemenr Pour la Repub- 
lique party is a partner in the 


ruling majority'. But long-stand- 
ing disagreements within the 
party, particularly over the way 
M. Jacques Chirac has fulfilled 
his role as party leader, have 
spilled over into the presidential 
battle. 

Without waiting to obtain the 
party’s endorsement, two promi- 
nent Gaullists, M. Michel Debre, 
a former Prime Minister under 
Gen. de Gaulle, and Mmc. Marie- 
France Garaud. a hitherto 
mysterious member of the late 
President Pompidou’s "kitchen 
cabinet " 3nd a former political 
adviser to M. Chirac, have both 
declared their candidacies. 

M. Debre. who tends to look 
upon Gaullism as a religion of 
which he is the chief surviving 
prophet, has made it clear that 
ill Chirac is lacking in the high 
priestly qualities required by a 
Gaullist presidential candidate 
and Mine. Garaud has expressed 
much the same opinion. 

That should not. however, 
prevent M. Chirac from being 
chosen as the official Gaullist 
candidate at the beginning of 
next year, although his chances 
of advancing to the final round, 
given the split in the Gaullist 
vote, must now be considered 
distinctly slim. 

The biggest challenge to 
President Giscard will un- 
doubtedly come from the 


Socialist candidate, which ' is 
why the current Socialist power 
struggle, between its leader. 
M. Francois Mitterrand, and 
the 50-year-old pretender to 'the 
throne, M. Michel Rocard, is of 
■ particular importance. 

If the public opinion polls 
are to be believed. M. Rocard 
is much better placed than 
M. Mitterrand, an unsuccessful 
candidate in two previous presi- 
dential elections, to give M. 
Giscard a close fight. Bui the 
problem is complicated by the 
fact that the two men represent 
different party factions. 

M. Mitterrand can still count 
on the. backing of the majority 
for his policy of left-wing unify 
through an alliance between 
the Socialists and Communists 
and a full-scale nationalisation 
programme, -while M. Rocard's 
social- democratic inclinations 
have prevented him from 
extending his fragile power 
base within the party. 

After many months of subtle 
sparring between the two men, 
M. Rocard finally threw bis hat 
info the ring last month, 
solemnly declaring before the 
television cameras that he was 
seeking the Socialist Party’s 
nomination for the presidential 
election. He clearly hoped this 
would persuade M. Mitterrand. " 
who had been showing great 


reluctance to submit himself.^ i ' 
another humiliating' defeat at ' 
the hands of M. Giscard, to 
withdraw from the-race. - • ,.y- 

In practice, just the revere* 
happened. M. Rocard’s? televi- 
sion performance was -widely- 
considered unconvincing and, 
as far as many Socialists were 
concerned, untimely. . Support, 
for 3f. Mitterrand built up so ' 
rapidly that the party leader . - 
may well consider he cannot " 
refuse to allow ids' name to gov ■ 
Forward when nominations for - 
the party’s presidentiat candi- 
date dose next Saturday. He 
has already made it dear be will j 
lake account of majority 
opinion, ; 

Yet M. Mitterrand faces an-.) 
agonising, choice. He would _ 
dearly like to remain leader of 
the party which he has built up"; 
since 1971 into the largest poli- 
tical group in the country. But ’ 
the opinion polls roust give iutrf “ 
pause. The prospects for win- 
ning the presidential election 
are very slight, to say the least *. 
A third defeat could deal such.’ 
a damaging blow to 33. Matter-.- 1 
rand’s prestige that his tfwtt;* 
party would reject - him «•- 
leader. It would be an ” 
iguominous end to one of the ; 
longest political careers in - 
France. 


Portugal ‘needs $40bn energy investment programme 5 


BY DIANA SMITH IN LISBON 

PORTUGAL NEEDS to invest 
S40bn between now' and the 

year 2000 to build up and 

diversify its energy resources, 
recording to Sr. Alvaro Barreto. 
Industry Minister. The amount 
equals 5 per cent of the 

company’s forecast GDP for the 
period, at constant 19S0 prices. 

Sr. Barreto outlined Portugal’s 
energy requirements at the 

closing session of the Inter- 
national Chamber of Commerce’s 
conference on ** Energy — a 
challenge for business," held in 


Lisbon this week. 

The Minister said Portugal’s 
per capita energy consumption is 
today slightly below one tonne 
of oil equivalent per annum, 
three times less than average 
consumption in the country’s 
future European Community 
partners. 

“The required economic and 
social progress of our country,” 
Sr. Barreto said. “ will mean 
higher energy consumption — 
and we think that a reasonable 
and realistic goal will be to 


approach the average per capita 
energy consumption of the EEC 
countries by the end of the 
century." 

Portugal’s known commerci- 
ally exploitable resources , Sr. 
Barreto said, are comparatively 
small: No oil or natural gas 
has yet been found, despite 
extensive efforts. Today. Portu- 
gal relies on imported oil 
for 83 per cent of its energy 
needs, and imported coal for 
about o per cent. Domestic 
coal resources are poor in 


quantity as well as quality (with 
an ash content of 35 per cent). 
So far, most development has 
been in the hydro-electric field, 
with half of the country’s poten- 
tial output of 20bn kW/hours 
per annum now harnessed. 

Sr. Barreto argued that 
decisions had to be made soon 
about the use of nuclear energy, 
saying Portugal has 10.000 
tonnes of “ reasonably assured 
reserves “ of uranium ore. He 
hoped these reserves might 
crow by between 100 and 1.000 


per cent through a recently- 
decided prospection programme. 

Sr. Barreto listed three bases 
for a long-term national energy 
plan: Progressive reduction of 
dependence on foreign energy 
sources — mainly on imported 
oil: increased security for 
external supplies by progres- 
sively diversifying the nature 
and origin of foreign energy 
sources: and. finally, use of 
national energy resources which 
become profitable and develop- 
ment of appropriate technology 


ITALIAN OIL TAX EVASION SCANDAL 

Special commission set up to 
investigate financial police 


BY RUPERT CORNWELL IN ROME 
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A SPECIAL commission is to 
start at once a full inquiry- into 
the Cuardia di Finanza. Italy's 
financial police, heavily com- 
promised in the massive oil pro- 
ducts tax evasion scandal which 
is casting a long shadow over 
the new government of Sig. 
Amaldo Forlani.- - 
This was announced to 
Parliament here by Sig. Franco 
Revigiio. the Finance Minister. 
It was the first ministerial state- 
ment on the affair, in which 
politicians and oil industry 
dealers across the northern half 
of the country are ever more 
evidently implicated. 

Sig. Revigiio. who has already 
conceded that up to 2.000 
people may be involved, claimed 
that on present indications the 
fraud, which operated during 
much of the 1970s before .its 
first discovery in 1978. had cost 
the exchequer L450bn t£205m). 
rather than the widely reported 
figure of L2.000bn (£900m). 

According to the Minister, 
the lesson of the “sad affair” 
was that controls on the Guardia 
di Finanza had been far too 
lax. 

It is already clear that the 
entire operation could have 
been run only -with the conniv- 
ance of senior officials of the 
force, and Sig. Raffaele Giudice, 
the Guardia’s commander 
between 1974 and 1978. is the 
most prominent of almost 100 
people arrested in the past fort- 
night. 

The others are mainly local 
oil industrialists, while at least 
one suspect has fled to Switzer- 
land to escape arrest. At the 
same time - the opposition 
Communist party has demanded 
the resignation of Sig. Remo 
Segnana, Christian "Democrat 
president of the Senate's finance 
committee. 

Sig. Segnana has admitted 
keeping secret a report on the 
scandal submitted him by Sig. 
Revigiio seven months ago, hut 
defends ins decision on the 
grounds Chat publication might 
have interfered with the 
magistrates’ investigations 



Sig. Revigiio: 
controls were far too. lax 

already under way. 

As the affair has grown more 
complex, various other political 
figures, including Sig. Antonio 
Bisaglia, the industry Minister,. 


have denied any involvement, ; 
while accusations are being . 

. traded between the parties. 

But the scope of the scandal 
is such that any precise origin 
in political in-fighting is hard to," 
establish. All that has been 
underlined is the seemingly un- 
breakable connection between ■ 
scandal and the country's oil’ 

industry. i •. 

In the mid-1970s came ibe^ 
storm over massive, clandestine 
financing of the political parties, 
by the industry, over which two : 
former Ministers were only re- 
cently finally exonerated. 

Last year, Sig. Giorgio 
Mazzantj, president of ENT, the 
state energy group, was forced - 
out of his job following still un- 
resolved, allegations of a Si 15m 
kickback oa a 32.5m ton oil 
supply deal with Saudi Arabia / % 
part oE which was claimed to 
have found its way into certain 
parts’ coffers. y 

Although the -mechanism of 
the latest scandal — whereby pay- 
ment of tax on high duty 
products like petrol was avoided 
with the aid of false ex-refinery 
documentation — i< 5 different, it 
is generally assumed that the 
destination of at least part of 
lhe proceeds has been the same. 

At this stage, it seems no 
more likely that the full Truth 
will emerge on this occasion 
than on any previous one, 
despite the current hubbub. 
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NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONAEE IDROCARBXXRI 

E.N.I. 

(NatioualHydrocarBoiis Authority) ■ 

6% % Sinking Fond Debentures due June 1, 1987 

NOTICE IS HEREBY GIVEN tfhattnnnmtio the provisions of lhe Sinking Fund for ihe Deben- 
tures oF the above described issue, Morgan Guaranty Trust Company of New York, ns Fiscal Agent, 
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Debentures of U.S. SI. 000 Each. 
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Broadway, Piew York, N.Y, 100X5, or i.h) subject lo any laws nnj regulations applicable thereto 
■with respect to lhe payment, currency of payment or ntheruDe in i he country of any of the following 
offices, at I ho principal office of fianca Kariwwle «M lawnw in Rome or lire principal office of Banc*. 
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Debentures surrendered for redemption should have attached all unmatured rrmporrs appurtenant 
therein. Coupons due December 1. 1980. should he detsched and collected in ihe usual manner. 

From and after December 3. 1980, Interest shall cease to accrue oa the Debentures herein designated 
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EUROPEAN NEWS 


Rarre warns 
on French 
living 
standards 

By Pavla White in Paris 

FRANCE’S wage earners can 
no longer look forward to a 
continued increase in Their 
standard of living at a time 
when the outlook for this year's 
balance of payments is 
becoming sleadily worse, 
Jf. Raymond Barre, the Prime 
Minister, has warned. 

Defending the Government’s 
draft national plan for 1981-85 
before . the Economic and 
Social Council, M. Barre said 
that the maintenance of pur- 
chasing power now had to be 
regarded as a very ambitious 
target rather than a near- 
certainty. The Council groups 
representatives from industry, 
agriculture, the trade unions 
and Government 

Unless the unions exercised 
seff -discipline, he said, there 
would be a worsening of in- 
flation, a serious balance of 
payments problem, a setback 
for industry and a “ profound 
deterioration.” in the outlook 
for jobs during the five-year : 
plan. 

M~ Barre, who called for a 
forceful energy policy, said 
that the shortfall in- France's 
balance of payments current 
account this year was likely to 
■be around FFr 304>n (£3bn). 
This is at least FFr 5bn more 
than the authorities were fore- 
casting a few weeks ago and 
compares with « surplus of 
some FFir 6bn last year. The 
trade deficit, according to 
M. Barre, is expected to reach 
FFr fiOtm. 

France, be said, would have 
to fall in line with other in- 
dustrialised countries and 
Jareao a rise in real- incomes 
■jcxt year. 

M. Francois Ceyrac, head of 
France's employers’ federation, 
last -week pressed President 
Giscard d’Estaing to ensure that 
pay levels next year were held 
down to the inflation fate. He 
calculated that incomes this 
year would rise by between 1.5 
and 2 per cent more than the 
cost of living. 

'M. Barre called on the higher- 
paid to accept sacrifices in order 
1 o. guarantee sustained living 
standards for manual workers 
and those on the minimum nat- 
ional wage. 

Answering Council criticisms 
that the plan paid too little 
attention to unemployment. M. 
Barre said “absolute priority’* 
had to be given to the balance 
of payments, the fight against 
inflation and the strengthening 
of -French competitiveness, in 
order to boost employment. 

Terry Dodswortb adds: 104)00 
miners in the Lorraine coalfield 
of Eastern France have been 
called out on strike by their 
union after a period of Increas- 
ing unrest in the industry. 


MEPs prepare to challenge budget again 


SY JOHN WYLES JN STRASBOURG 


STILL A beardless youth, the 
directly elected European Parlia- 
ment should, none the less, 
show signs of growing maturity 
and even guile in Luxembourg 
today when it formally locks 
horns with EEC governments 
over the size and shape of the 
Community’s 1981 budget. 

The budgetary process is the 
Parliament’s only real oppor- 
tunity to exercise direct influ- 
ence over the general direction 
of Community policies. 

Last December, European MPs 
(MEPs) three out the Council 
of Ministers' 1989 draft budget 
only to discover seven months 
later the inadequacy of this 
sledge-hammer approach. The 
brave exercise ended in dis- 
illusion in July with the adop- 
tion of a budget only marginally 
different from the one rejected 
id December. 

A great deal more thought is 
being given this, time to other 
tactics which might prompt 
member governments to satisfy 
some of the Parliament's 
priorities. The basic strategy 


has been determined by the 
Budget Committee, whose 
recommendations have whipped 
up 300 or so amendments 
reflecting the mix of MEPs* 
individual, national and ideo- 
logical preoccupations. 

By the end of the day, the 
Parliament should he standing 
rhoulder-to-shoulder with die 
European Commission still 
smarting from the slaughter of 
its 1981 draft budget by the 
Council of Ministers in 
September. 

Overriding aim 

Then, seven governments 
were largely cowed by a Franco- 
German blitz which had one 
overriding objective-— to ensure 
that there is enough money in 
the EEC Treasury next year to 
fund an increase in farm prices 
without hitting the ceiling of 
the Community's own resources. 

These revenues flow into 
Brussels from member states’ 
customs duties and agricultural 
levies and from up to 1 per cent 


of a value added tax assessed on 
a common basis. 

Rising spending, coupled with' 
the UK’s £770m budget rebate 
to be paid in 1981, b as left the 
EEC with little spare cash. 

In its £12.62bn spending pro- 
posals. the Commission sought 
to allow a modest real rise in 
regional spending, acknowledged 
it was allowing social fund 
spending to decline in real 
terms, but claimed it was cutting 
the annual rate of growth in 
farm spending from more than 
20 per cent to 10 per cent 

Only £345m was left in the 
coffers to cover unforeseen 
obligations and no provision 
was made within the 1 per cent 
limit for next year's price rises 
for EEC farmers. By assiduously 
cutting regional, social, energy, 
manpower and other spending 
plans, the Council of Ministers 
pushed the available margin 
within 1 per cent to £8 5 Ora. 

A majority of MEPs are as 
outraged about this as is the 
Commission. Today, the Parlia- 
ment is expected to restore all 


-the cuts in the Commission's 
draft budget and to add a few 
spending ideas of its own. 

But, if the Budget Commit- 
tee’s ideas are endorsed, the 
Parliament should avoid the 
charge of profligacy. The com- 
mittee aims to concentrate 
priorities on energy, overseas 
aid and the regional and social 
funds and to avoid excessive 
demands for a broad new range 
of spending policies. 


Lump sum 


Most important is the attempt 
to ensure that farm spending 
next year does not rise above 
the £R.56bn allocated in the 
Commission draft which the 
Parliament is powerless to re- 
duce. It will insist that the 
8-24 per cent rises in farm 
prices, which EEC Agriculture 
Ministers have atready dis- 
cussed, must be found from this 
lump sum. Finally, it will warn 
that the Parliament will not 
entertain any supplementary 


budget next year aimed at re- 
leasing funds for extra agricul- 
ture spending. 

Many MEPs will not want this 
declaration put to the test. But 
U is another pressure on Farm 
Ministers to rein in Ihe cost of 
the CAP in order to avert a 
political and financial crisis. It 
also puts parliamentary pres- 
sure behind those member- 
states and Commissioners who 
want the budget restructuring 
proposals, which the Commis- 
sion has to make by next June, 
to be as radical as possible. 

As a gesture of its intent, the 
'Parliament looks likely to 
transfer 2 per ceni of the sum 
allocated for the CAP iuto a 
special reserve which, when 
tapped, would be a warning 
signal that the money was run- 
ning out. It also suggests that 
a Q extra margin within 2 per 
cent could be established if 
member states cut by half the 
10 per cent rebate on contribu- 
tions they receive to help pay 
for administrative costs of run- 
ning the own resources system. 


Court to rule next week Ministers meet in East Germany 


on Polish union’s appeal 


BY LESLIE COLJTT IN BERLIN 


BY CHRISTOPHER BOBtNSKI IN WARSAW 


THE POUSH High Court will 
examine next Monday an appeal 
by Solidarity, the largest inde- 
pendent union, against a deci- 
. sion by the Warsaw District 
Court to insert a clause Into its 
statutes. The clause states that 
the union recognises the leading 
role of the Communist party. 

Solidarity sees the issue as 
a fight far its independence and 
has threatened to call strikes 
on November 12 if the appeal 
fails. 

The Warsaw district judge’s 
action has been . attacked as 
illegal because he went beyond 
the powers defined by a Council 
of State decree. However, the 
High Court decision will be 


essentially a political one which 
will depend on whether the 
party leadership is prepared for 
a confrontation with the union 

Polish law courts are formally 
independent and. left to them- 
selves. would be ready to follow 
the law. -Yet it is unheard of in 
any case in which there is a 
political angle that a court 
should go against the 
authorities’ wishes. 

The influential Warsaw Uni- 
versity law faculty said last 
week that the Warsaw District 
Court had “no basis in law to 
impose its will on the union” 
and that it was in “ glaring con- 
tradiction to Poland’s inters 
national obligations” 


Dutch to debate abortion 


BY CHARLES BATCHELOR IN AMSTERDAM 


DUTCH MPs have begun an- 
other attempt to liberalise the 
law governing abortion — an 
Issue which has divided the 
political parties for more than 
a decade. The coalition cabinet 
of Christian Democrats and 
Liberals has submitted a draft 
bill to Parliament, although 
there is little, prospect that the 
two parties’ back-bench MPs will 
support their own Ministers. 

In presenting their Bill— the 
seventh .to come before Parlia- 
ment since 1970— the Ministers 
of Health and Justice are follow- 
ing a procedure agreed when 
the current Government came to 
power in 1977. If the Bill does 
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■ Dot secure a majority, the Gov- 
ernment will then support a 
Bill proposed by one of the 
parties in the Lower House. 

With 77 seats in the 150-mem- 
ber Parliament, the Government 
parties require practically un- 
animous support from their 
MPs for the bill to go through. 
But at least five Christian 
Democratic MPs are known to 
be strongly opposed to the bill 
as it now stands. 

The Christian Democrats 
favour retaining strict controls 
over abortion, while their 
Liberal coalition partners want 
less controL 


Turkey seeks 
to purchase 
Saudi oil 

By Metfn Munir m Ankara 
MR. ILTER TURKMEN, the 
Turkish Foreign Minister, today 
leaves for Saudi Arabia to nego- 
tiate crude oil purchases re- 
quired to compensate for con- 
tracts lost because of the 2jan- 
! Iraq war. 

I During the first half of this 
year Turkey imported 5m 
tonnes of oil, with 57 per cent 
coming from Iraq and 17 per 
: cent from Iran. The war has 
also put a 981 km-long pipeline 
from Iraq to the Turkish Medi- 
terranean coast out of action. 
Petrol shortages could have 
I serious consequences for the 
new military administration’s 
popularity, as well as on manu- 
facturing. already badly hurt by 
energy shortages. 

An energy ministry official 
said that Turkey’s oil stocks, 
reinforced by spot purchases, 
would last until January “but 
we are beginning to get wor- 
ried 

Turkey has good relations 
with Saudi Arabia, which earlier 
this year lent Turkey $250rn. 

Mr. Turkmen is expected to 
discuss the Iran-Iraq war. 


London-Time Sharing 

Cftc&opal IBoroughof I:\rn3ington anb Cfrflsea 


. Mews Apartments from £2, 950 

If you are a regular visitor to London, for business or for 
pleasure, you won’t need reminding of the'everincreasing 
• prices and problems of accommodation. 

Now- there's an ideal solution luxurious fully equipped ™ II 

* Time- Share mews apartments, set- around a charming ra jj 

3v..:v. , " flower-filled courtyard, in exclusive Kensington . 

A ance-off payment now, buys you file right to occupy 
one of these elegant apartments ibr the week or weeks of 
your choice each year until 1996. 

yy And for the 'specific weeks you have chosen in each year, 
that address is your home. After a hectic day , you can open 
your own- front door and relax in luxurious and peaceful 
• surroundings, righ t, m the heart of London. 

ourlntematio^i Exchange 

3S0«iten*ara wanes for those occasKm when you db not require the uso of your Loudon apartment. 




& Leisure 

11 Khromead Sou&re 
Bath BAIBAS England 
Td-;0225 316315 




:v. 







Chnonpek: “friendly 1 
talks in Poland 


THE FOREIGN Ministers of 
East Germany and Czechoslo- 
vakia have held unscheduled 
talks, apparently to cci-ordinate 
further moves against what both 
countries regard as the threat 
posed by the independent unions 
in Poland. 

Visits by Warsaw Pact 
Foreign Ministers are normally 
announced in advance in the 
East European Press. But this 
“ friendly meeting ” in the East 
German city of Karl Marx Stadt 
between Herr Oskar Fischer of 
East Germany and Mr. Bohuslav 
Cbnoupek, his Czechoslovak 
counterpart, was not. 

East Germany has virtually 
banned private trips across its 
border with Poland and Czecho- 
slovakia is expected to follow 
suit. 

Both have stepped up their 


public warnings against Poland s 
Solidarity union and Mr. Lech 
Walesa, its leader, following last 
week's meeting in Moscow be- 
tween Mr. Slanslaw Kania. the 
Polish Premier, and President 
Leonid Brezhnev at which the 
latter voiced his confidence in 
Mr. Kama's policies. 

Herr Joachim Herrmann, the 
East German Communist party's 
top official in charge “ agitation 
and propaganda," was recently 
in Moscow to co-ordinate with 
the Soviet leadership details of 
this dual approach. The Russians 
and East Germans also discussed 
their joint stance towards West 
Germany in the wake of East 
Germany’s border move to 
restrict greatly the number of 
Westerners entering the 
country to visit relatives and 
friends. 
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Unemployment rises 
and industrial output 
falls in W. Germany 


BY STEWART FLEMING IN BONN 


FURTHER EVIDENCE of a 
marked weakening in West 
Germany's economic perfor- 
mance came yesterday with the 
announcement of a rise in un- 
employment from 3.5 to ”.S per 
cent in October and a decline in 
industrial production. 

The 65.900 rise in the number 
of unemployed takes the jobless 
total to just over 880,000. 
Official economic forecasts arc 
already projecting that un- 
employment next year could 
rise to over 1.1m. 

Industrial output, seasonally 
adjusted, fell 2.5 per cent in 
August and September, com- 
pared to June and July, and 
by 5 per cent compared with 
a year earlier. 

The new data will tend to 
complicate further the task of 
the Bundesbank, the West 
German central bank, in defend- 
ing the deutschemark, which 
has been under persistent pres- 


sure on the foreign exchange 
markets for the past fnur weeks. 

The Bundesbank has made it 
clear that the mark's weakness 
means it cannot case its mone- 
tary policy further by lowering 
official interest rates. The five 
leading West German economic 
forecasting institutes have sug- 
gested less emphasis should be 
put on defending the mark, and 
more on easing monetary poligy 
to holster the domestic 
economy. 

The Government said the 
latest monthly rise in unemploy- 
ment was influenced by* both- 
cyclical factors, including 
tourist industry layoffs at the 
end of the holiday season. The 
number of workers put on short 
time work also rose sharply by 
5i.nno to iss. 000 . 

Overall unemployment is up 
16.G per cent on a year ago. 
Unemployment among men is 
up 21.4 per cent, and among 
women by 13 per cent. 


Schmidt voted Chancellor 


BY JONATHAN CARR IN BONN 


THE BONN coalition parlies 
have passed their first main lest 
in the ncwly-cieeied Parliament, 
easily voting Herr Helniui 
Schmidt for his third lenn as 
Chancellor. 

There had been no doubt he 
would gain the necessary 
Bundestag support, following 
the clear general election vic- 
tory last month of the Social 
Democrat and liberal Free 
Democrat coalition parties. 

However, the two have just 
been through more than a 
week of tough, and at times 
acrimonious, negotiations on 
strategy for the new legislative 
period. There was thus some 
curiosity about how far these 


talks mi chi affect «ho majority 
in yesterday’s Bundestag vole. 

In ihe event, horr Cchmidl 
gained votes. 17 more than 
the required ahsoluic majority, 
witih 222 against, two absten- 
tions an done invalid ballot 
paper. Six opposition members 
were not present. 

Since the coalition has a 
combined total of 271 seats, the 
support for the Chancellor 
from the coalition ranks was 
clearly all hut complete. Herr 
Schmidt has now been govern- 
ment leader for 6' years, a term 
exceeded only by the country’s 
first Chancellor. Dr. Konrad 
Adenauer. 
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Drive awaya new Spiral iorl for only 
one monthly payment off £97.65. 

Lease aFiat Mirafiori over three years before the end of 
1980, put down just one month’s rental in advance (with 35 
monthly rentals to follow) and it will cost you as little as 
£97.65 for a 1300CL 2-door, excluding VAX However, included 
in the price is delivery, number plates and one years road 
fund licence. 

For a little extra a month you can also have a Full 
Maintenance Agreement. This entitles you to the benefits 
of the RAC Breakdown Recovery Service and if your car 
has a mechanical breakdown, we'll loan you a replacement. 


Exchange Member 


Name Position . 

Company Address . 


Telephone No. 


. If, on the other hand, you would prefer to lease a 
Mirafiori for 12 or 24 months, rather than 36, we can arrange 
that too. 

Taking the same 1300CL 2-door as an example, a one 
v .. year agreement would cost £151.38 a month (with 
. . 11 monthly rentals to follow) and over two 
years, £113.05 a month (with 23 monthly 
rentals to follow.) 

I Whether, in fact, you decide to lease 
a Mirafiori for one, two or three years, 
llfflBffl™"* you’ll be acquiring a very individual car, 

from a range that follows the natural 
progression of a company, from junior 

SSkBI staff to senior executives. 

Mr a wMB There are in fact 7 models from the 1300CL 

to the two litre Mirafiori Sport. Each has the 
same high level of standard equipment. This 
pSUBPB^" includes an adjustable steering column. 

front head restraints, a stereo radio, and on 
1600 and two litre models, 5 speed gearbox for 
smooth motorway cruising. 

Even more to the point, every Mirafiori will offer you 
proven long term reliability, a 12 month unlimited mile- 
age warranty as well as major service intervals of 12,000 
miles. 

Finally, for those Fleet buyers who, in spite of our 
remarkable leasing offers, would still rather buy a car 
outright, there’s never been abetter time to buy a Mirafiori. 

To find out more about the Mirafiori range, return this 
• coupon to us. We will then send you our highly informative 
Ihtroductoiy and Mirafiori flee t brochures. 

Not only do they make good reading but you'll also be 
finding out about one of the most desirable properties at 
present on the market. 


W LANCIA 

The Complete Fleet. 

Fiat Auto lU.K) Ltd.. Fieri and Leasing Dept.. 

Great West Road. Brentford . A liddlcsex TW8 »D J. 
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Michael Holman in Lusaka assesses the attempt to overthrow the Zambian Government] Radical 


Kaunda fights off the threat to his power 


A CURIOUS cast of characters 
has allegedly been involved in 
the recent attempt to over- 
throw the Zambian Govern- 
ment. 

President Kenneth Kaunda. 
introduced the cast last week 
on the lawn of Slate House, 
explaining the alarming series 
of incidents. They started 
early in October with a shoot- 
out between Zambian army 
soldiers and a 50-srrong cans 
on a farm 15 miles south of 
Lusaka, and were followed by 
a dusfc-to-dawn curfew im- 
posed on the eve of the 16th. 
anniversary of independence. 
On October 24 — Independence 
Day— police arrested a dozen 
leading Zambians, including a 
former Bank of Zambia 
governor, an ex-high Commis- 
sioner to London — released 
without explanation earlier 
this week — and a past Cabinet 
secretary. Also in detention ■ 




TWO SENIOR Zambian trade 
unionists have had their 
passports withdrawn admist 
increasing signs of a deterio- 
ration in relations between 
Government and organised 
labour, writes Michael 
Holman. 

The two affected labour 
leaders, Mr. Frederick 
Chiiuha, chairman of the 
Zambia congress of Trade 
Unions (ZCTU)- and his 
deputy. Mr. Newsted ZImba, 
have been sharply critical of 
Government policies in recent 
months and have threatened 
a general strike in support 
of wage claims. 

President Kenneth Kaunda 
recently hinted that the Strike 
call may bare been linked to 
an alleged South African- 
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centralism " or the most capable ministers 

Meanwhile. Mr. El'as and civi! servants Have moved 
Chipimo. a former High Com- »"* private sector because 
missioner to London and of their frustration with such an 
among a dozen prominent unwieldy executive, 
citizens arrested in corntcc- But *h e threat to the 
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terms for peace 


— comes not from Members of 
Parliament with little real 
power or disgruntled ex- 


ment or explanation. — comes not tram ftiemoers oi on company from Govern- 

A former Minister of Parliament with l»We meat not to recognise the 

Fore i<»n Affairs. Mr. Vernon power or disgruntled ex- union, and against tie 
Mwaanga, has bad his pass- minister^ but from ^ ^mons^ majority view of other local 
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are at least three senior the most prominent are Mr. prC cedented black labour nn- 

rnilitary officers, one of whom l0 act ^ tools of South most powerful men. and negotiations for another Chiluba himself, his deputy. rest in regent months— -to 

is the suspended Zambian Air African interest. Tribal factions are un- programme— perhaps in excess Mr. Newsted Zimoa, and the demonstrate whether the 

Force commander. They a] s0 fij, d jt doubtedly important. But far of SDR 300m— are under way, president of the 55.000-strong South African Allied Workers* 

The President explained there difficult to reconcile South more important — at least in although unlikely to be con- rmneworkers union ot zainDia. Union (SAAWU) had majority . 

had been a South African-backed African subversion with Pre- terms of any assessment of eluded before March next year. Mr. David Mwua. wiiacai support amongst the 5DO- ■ 

plot by a group of “anti- toria's role as a' major trading Zambia’s stability — are the con- Symptoms of the malaise con- strikes earner inis year, strong black workforce. Both 

Socialists." They had hired partner. South Africa has so ditions in Zambia which have tinue- Arrears in payments for accompanied o> • me inreat oi company and union officials 

Katangese gendarmes — an age- far sold an estimated £25m created a climate of discontent, imports and remittances of pro- a general strike, appeared to expect the poll to show -over- 

ing but seemingly ageless group worth of maize — the staple diet Zambians have been badly fits and dividends — a yardstick point to the HKeiinooa or whelming support for the 

of Zaireans who first fought for of the 6m Zambians — imported bun by three years of severe for traders and would-be in- senous industrial unreal, ur. union. 

Katanga Provinces secession to make up for shortfalls in economic depression after the vestors — is again starting to Kaunda nas maintained nu The n, 0 y e follows aa urgent 

from the former Consol — who domestic production in 1978-79 mid-1970s slump in the price of climb. At Kwacha 375ra l£203m> attacks nn the unions over ine yjjjj ( 0 East London last 

had travelled through South and 1979-S0. The latest forecast copper which, with cobalt, pro- it is still well under the 9ast ‘ ew days, _ describing month by-Mr. S. P. Botha, 'the 

Africa and Zimbabwe when for the 1980-81 crop is that it v Jdes 95 per cent of export Kwacha 508m peak reached in V n . 10n leafle f s as ?!.■, fj Minister of Manpower, to nige 

Bishop Abel Muzorewa was will be 250,000 tonnes below earnings. The slump coincided December 1978, but is nonethe- JntcrnouoQai capitalism. employers to refuse recogni- 

Prime Minister to take over local needs, and South African w | t h massive oil price increases, less disturbing. Shortages con- Mr - tioo to the unregistered 

State House and other strategic shipments will continue into Tf, e minerals once provided tinue — there is no salt, for ex- " iraDa ar * , ? oin unions, which have enjoyed a 

installations. The plot was dis- next year. over half of government ample, in most shops, and the *J av ’ e tiad tfleir passpons witn- n p[ d increase in membership 

covered an dthe shootout and Inevitably, any upheaval in revenue, but in 1976 the per- manufacturing sector remains drawn. in local factories. Officials in 

arrests followed. Zambian affairs — as in the rest centage fell catastrophically to severely run down. By speculating about pos- East London admit that 

President Kaunda recalled of Africa — is accompanied by a under 3 per cent. Not until this Ministers frequently point Slb . ,e connections between SAAWU and its sister -union, 

past South African attempts to close examination of the tribal year did the state-owned mines out that Zambia has suffered union officials and the coup, the African Food and Canning 

"destabilise” his Government, entrails. It is noted that several start to contribute significantly from the convulsions of its Dr. Kaunda may well have Workers, have the support of 

and alleged that the plotters had arrested men are from the to state revenue, and in the neighbours. The Angolan civil road ® th ern think twice about up to 50 per cent of the entire 

Pretoria's support Bemba tribe, who represent intervening years enormous war forced the closure in 1975 Pushing ahead with strikes, black workforce there. 

Zambia remains extra- nearly a third of the population damage has been done. of the Benguela railway to By raising the spectre of a The Government argument 

ordinarily calm. Police and and who dominate the vital Wage employment, for ex- Lobito which once carried half South African-backed gang has been that it cannot penult 

army check points are on the copper mining towns. The ample, has remained stagnant Zambia’s trade. Particularly f for which little hard evidence two industrial relations sys- 

main roads, but the greatest country’s leading trade unionist, a t around 375,000 for five years, costly was Rhodesia’s illegal de- has emerged) Dr. Kaunda has terns, one registered and the 

threat to life and limb In the Mr. Frederick Chiluba. is seen although some 50,000 school- daration of independence in focused attention an an other unregistered, to exist 

capital comes as anxious drivers by some as attempting to take leavers come on the market 1965. Zambia applied economic external threat This, with bis side by side. Labour anthorl- 

scramble home before the 7 over the mantle as Bemba each year. The quality of social sanctions against what had been warning that members of the ties are also determined not 

pm curfew. Tension and farce leader from the late Mr. Simon -services has deteriorated a major trading partner and gang are still at large in two to allow any politi cal involve- 
have overlapped, as when the Kapwepwe. once Vice-President sharply, while the acute diffi- saw the guerilla war spill over provinces, will justify the ment ^ black labour 
Lusaka police chief, solemnly but more recently putative culty over foreign exchange is the Zambesi river. curfew, the deployment of 'movement, 

warned ih3t sitting on veran- leader of the Opposition to 0 ne reason for frequent short- But the catalogue of misman- police and army, and the use Chloride Holdings argues 

dab’s after dark is a curfew President Kaunda. Mr. Chiluba age* of essential goods. agement and of ill-conceived or of emergency powers tnclud- t b a t it is more important ^ that i 

offence. would thus present a potential The position had become badly implemented policies re- mg detention without charge. a unjon |s rrpr ^n tat i ve of 

Nevertheless. Zambia has Challenge to the President. critical by the end of 1977. mains formidable. The state- It may be a formula for u,e workers than that it is I 


union. 

The move follows an urgent 
visit lo East London last 


employers to refuse recogni- 
tion to the unregistered 
unions, which have eujoyed a 
rapid -Increase in membership 
in local factories. Officials in 
East London admit that 
SAAWU and its sister union, 
the African Food and Canning 
Workers, have the support of 
up to 50 per cent of the entire 
black workforce there. 

The Government argument 
has been that It cannot permit 


to allow any political involve- 
ment in the black labour 


BY PATRICK COCKSURN - 

IRAN'S revolutionary' leader. 
Ayatollah Khoemini, yesterday 
rejected out of hand a peace 
offer from- Iraqi President 
Saddam Hussein. 

“There should be no com- 
promise with the invaders,” he 
said. "The armed forces and 
the Revolutionary guards of 
Islam should fight on until the 
infidels are defeated.” 

President Saddam Hussein 
told tie Iraqi Parliament in 
Baghdad on Tuesday that he 
was prepared to ” withdraw our 
forces tomorrow ” if Iran un- 
equivocally . -recognised Iraq’s 
“ fuB rights.” 

In confused accounts of the 
fighting meanwhile. Iran claimed 
that its paratroopers had killed 
130 Iraqis in raids, - while Iraq 
said its forces had caused 100 
Iranian casualties and destroyed 
a telecommunications station 
near Abadan. Its troops have 
also blown up an 'oil pipeline 
near Qasr^e-Shirinrv 
The Iraqi army is still moving 
forward slowly and the Iranians 
have proved incapable of launch- 
ing a counter attack . of any 
force. Its -army’s logistics system 
seems to be in a state of chans 
and there have been, appeals 
from Tehran for civilian heavy 
trucks and their drivers to make 
themselves available. 

Much of the Iranian tank 
force of U.S.-made M-60s and 
British Chieftains is now 
being used as static artillery 
according to analysts. 

This, is more because of ih- 
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ability lo find spare .. parts' 
already in stock in Iran than 
the Jack of fresh supplies, from 
the U.S. and the UK. 

Most of the Iranian ■ F4 
Phantom and F5 aircraft are 
still . flying hut only some 10 
per cent of the- FI 4s appear 
operational. 

Jet fuel' is reportedly being 
supplied from the Soviet 
Union. 

For the first lime, the 
Iranians are sdid 'to have r/?ed 
their U.S.-made- Cobra heli- 
copter guusiiips to launch 
attacks in the* last few days. 

The. Iraqis, whose troops in 
the far south recently received 
winter clothing presumably io 
cope with the very cold night?, i 
are pushing slowly towards ; 
Ahwaz. One of rite two Iraqi 
divisions originally pushing to- ' 
wards Abadan hav apparently . 
turned north to Ahwaz. 1 
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I Soviet fleet 
‘using Red 
Sea islands’ 

Tbe Soviet Union is basing a 
sizeable part of its Indian 
Ocean fleet “ including nuclear 
submarines " on a group of 
Ethiopian islands in the Red 
Sea. astride sea lanes carrying 
most of Europe’s oil. according 
to Western Diplomats in Addis 
Ababa, AP reports. 

Ethiopia has denied that the 
Soviet vessels are in the Dah- 
laks. Dawit Wolde-Ghiorgis. a 
Former senior Foreign Ministry 
afficial said in the U.S. a month 
ago, rumours of a Soviet 
presence on the islands were 
-in true. 

Somali curbs 

Somali President Mohamed Siad 
Barre has banned Government 
igencies from buying equipment 
abroad and has ordered restric- 
ions on the use of official cars, 
wording to Mogadishu Radio, 
Neuter reports from Nairobi. 
[Tie steps were taken under 
smergency powers proclaimed 
wo weeks ago. 

filial term 

’resident Julius Nyerere was 
worn in yesterday for a fur- 
her five-year term, Reuter re- 
iorts from Dar Es Salaam. Dr. 
lyerere has said this will be his 
ast term and in the next few 
ays he is expected to 
n nounce a reshuffled Govem- 
tent. 

border skirmish 

Jdian and Bangladeshi border 
wards exchanged shots yester- 
ay across disputed territory in 
idia's -northeastern state of 
riipura. according to the Press 
rust of India, Reuter reports 
om New Delhi. There were 
) Indian casualties. 

00 banned 

ae South Korean Government 
isterday banned from politics 
t eight years over 200 former 
iliticians, political dissidents 
id others it regarded as cor- 
►pt or responsible for social 
irest and seditious artivnUes, 
inter reports from Seoul. 

!fainese ballot 

ilnese voters in one Peking 
y district Xuanwu. yesterday 
t the rare chance to vote on 
litieaJ matters in a low-level 
inicipal election which in- 
ided non-communist candi- 
tes, Reuter reports from 
king. Turnout was heavy. 

amber confesses 

A 22-year-oid Philippine 
chemical engineering student. 
Jouito Labajo, alleged to be the 
commander of three anti- 
government bombing squads, 
was said yesterday to have 
admitted responsibility for 31 
blasts, including one which 
killed an American woman, 
Reuter reports from Manila. 
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BBanco has the answer in45 Langu^es. 


Banco de Bilbao can help you 
solve all your problems 
- from the amplest personal 
transactions to the most compfoi 
operations m fordgrt trade and 
intemationaJ finance. 

. Because Banco de Bilbao heads 
a major financial group 
with over L100 branches in 
5pain ( 12 in France, 5 in the 
Untied Kingdom, 2 iff U.SA. and 
offices in Germany, Italy, Japan, 
Grand Cayman, Mexico and 
Venezuela, plus subsidiary and 


associate companies in many 
other countries. 

And because 6% Banco 6s 
Bilbao group cows the full range 
Of commercial, consortium and 
merchant banking services, 
including property and insurance 
.companies, investment trusts, 
leasing and computer services. 

We can begin lo help you at 
any-of our offices, .or conlaci us 
at: 


Prindpd UK. Branch 
100 Cannon Street 
LONDON EC4N 6EH 
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David Buchan in Los Angeles reports on Mr. Reagan and his bandwagon, whose trademark was a smiling bonhoi^e: 


Wall St: 
Euphoria 
is the only 
word for it 

1 By bn Hargreaves in New York 

LIKE THE studio maps of the 
network pundits early on 
Tuesday evening. New York’s 
skies turned a rapid and 
■ brilliant blue as the sun rose 
over Wall Street this morning. 

It was an appropriate contrast 
' to the wintrv drizzle of polling 
. day and the edginess which 
has hesei New York's stock 
and credit markets in the past 
three weeks as the opinion 
pollsters misinformed the U.S. 
about the closeness of the 
Presidential race. 

'■ Excited, sure I'm excited.” 
said one bond trader as he 
hurried towards the early 
. morning conference which 
precedes the start of business 
every day. " We won the 
Senate tno, that's incredible 
and it means Reagan wilt be 
able to govern." 

When trading began, euphoria 
was the only word for it. The 
Dow Jones industrial average 
- was up by more than 30 points 
by the time the clock sug- 
gested traders should grab the 
paper cup or coffee that would 
.substitute for inch. 

With their jackets off. stock 
traders set a new volume 
record in the first hour of 
trading, buying and selling 
20.7m shares. 

The previous highest figure, 
just to offer .Timmy Carter 
nne wore burden or irony 
fnr his shoulder, was the day 
traders still call Black 
Wednesday, on October 10 
fast year, when the market 
blunged in response to the 
first moves in the Federal 
Reserve’s two-pronged assault 
lh Ration — :in assault whose 
failure thus far has much to 
do with the ’scale of Mr. 
Reagan's victory. 

By early afternoon, the ticker 
tape which records price 
changes on the exchange was 
running more than 40 
minutes late, but the smiles 
were still visible. 

In the banks, the atmosphere 
was less busy, more cautious, 
but still pretty cheerful, 
air. Michael O’Neill, a 27-year- 
old executive at Manufac- 
turers Hanover Trust, said 
frankly: “As a young Ameri- 
can rm not terribly proud to 
have voted for Reagan. Bur 
with Jimmy Carter I just had 
the feeling that he couldn’t 
and wouldn't address the big 
issues. Reagan can’t do any 
worse." 

So. with everyone feeling so 
pood, it was not surprising 
that the stock market should 
have a party. They even 
tried to have one in the bond 
market, where rising interest 
rate's and stubborn inflation 
have put the market into a 
condition alternately resembl- 
ing malarial fever and rigor 
mortis in the last three weeks. 

But in the bond market, the 
immediate realities, which 
are always more urgent than 
in the longer horizons of the 
stock market, quickly began 
to tell. After two hours of 


Victory humbles the crusader 


MR. RONALD REAGAiV, said 
President Carter, would be the 
easiest Republican opponent tu 
beat. 

A minority conservative 
within what has traditionally 
been the minority party he had 
' already run for the presidency 
(in I96S as well as 1976) and 
failed. 

In the event the Carter camp's 
calculation that the electorate 
would play safe was wrong and 
Ronald Wilson Reagan has suc- 
ceeded spectacularly in turning 
the tables on the President. 
“Never has there been a more 
humbling moment in my life.” 
he told his cheering supporters 
on Tuesday night when the 
magnitude of his victory was 
already clear. 

There were, no doubr, all 
kinds of reasons for Mr. Carter's 
defeat. But, at bottom. Mr. 
Reagan, who will be 70 soon 
after he takes office, may have 
won because he remains an un- 
reconstructed optimist and opti- 
mism is in short supply in the 
United States at the moment. 

Take for instance his final 
words in the October 28 tele- 
vision debate which, in retro- 
spect, seems to have given his 
bandwagon a final push. He 
wanted, he said, to lead a 
** crusade to take government 
off the backs of the great people, 
of this country and turn you 
loose again to do those things 
that I know you can do so well, 
because you did them and made 
this country great.” 

This may have struck the 
foreign ear as a little corny. 
But it was in stark contrast to 
the image presented by Presi- 
dent Carter. His description of 
the "lonely and difficult" job 
of president was couched in 
terms that may have made many 
people wonder why he wanted 
to hang on to the Oval Office at 
ali. 

No one had much doubt about 


Mr Reagan's motives. His long heart" liberal Democrat Jlis eight years as governor 

ear ' eer _he did not actually bystander into a conservative revealed Mr. Reagan as a poll- 

eater active polities until he was Republican politician at the ticion of deepest conservative 
over 50— reflects the way in centre of the stage. instincts But on many an 

which he has moved across the The first phase of his occasion he aiso proved flexible 

ooirtical spectrum political metamorphosis came in achieving his ends and prag- 

But unlike Mr. Carter, he has during his six-term presidency matie in accepting defeat. He 

none of that sense of tragedy of the Screen Actors Guild was forced to abandon an early 

with which the South has when the American film rush at state staffing 3nd spend- 

industry was torn apart by i n g cuts. He proved unable to 

allegations - of Communist stop state and local taxes dotibl- 

inliltration. Mr. Reagan never jpa j n nominal terms between 

actively helped bash suspected 2966 and 1974. But he did sue- 

Communists, but there was eeed in reducing the number of 

never any doubt about the side people in the state on social 

on which he ended up. securin' although onW 'by strik- 

This was the period in which a bargain with Democratic 
he met his present wife, Nancy state legislators which meant 

Davis.* a little known actress, that the neediest cases received 

who came to consult the Screen ronre a jd. 

Actors Guild president on her » where's The rest of me?" is 
worries less she be confused the title of Mr. Reagan's auto- 
with a more liberal actress of biography, taken from perhaps 
the same name who figured on his most famous line in his best 
one of the black lists of the film " King’s Row ” in which he 
time. Nancy Reagan and her placed a man who has just 
strong conservatism have been waken up after. having his legs 
an important influence on the amputated. It is a question to 
President-elect ever since. which the American people — 

Then, in the 1950s, just as Mr. and the world— will be looking ■ 

imbued its sons. Rather he has Reagan's "nice guy" film for an answer as Mr. Reagan 

been shaped by the self con- world was going out of style, readies himself for the White effectively control the party The tactic worked. No gaffes have exploited the war antr 

fldent. small towns of the mid- came the chance to combine his House. nomination, are the right-wing, emerged in the final weeks to peace issue, but he did not 

West in which he grew up well honed acting skills and new Mr. Reagan has certainly Once crowned in Detroit, Mr. distract from the grand strategy crack it. Mr. Reagan had done^ 

during the inter-war years. political beliefs in the form of shown the capacity to trim his Reagan began immediately to of wooing blue-collar workers that by ill-advised statements 

"There’s been no real suffer- coniracr performances for the political beliefs and tactics to woo the centre ground with out of the. Democratic camp, about sending U.S. troops to 

ing in his life," observed Mr. General Electric and Borax electoral necessity during the Tuesday's election firmly in selling the Reagan recipe of sundry parts of the globe. Of 

.John Scare. Mr. Reagan’s companies. These were designed past year’s presidential cam- mind. He dramatically failed lax and spending cuts, and re- all the ghosts that might have 

campaign manager until he to extol on television, and on paisnmg. Because of his 1976 to get Mr. Ford on board as his futing the Carter portrayal of haunted him, it was the most,- 

was fired on the day of the The conference circuit, the vir- base and from the extensive Vice President, but struck lucky Mr. Reagan as a warmonger; important one to lay. 

New Hampshire primary this tues of coporate management radio broadcasting that he has because Mr. Ford has since By Tuesday the message had The Reagan trade mark a n 

year. That is almost certainly -**nd the evils of government in- done since. Mr. Reagan was the loyally campaigned as if he were got across. Mr. Reagan had sue- the campaign trail has been 

untrue, except in the import- terference with it. Mr. Reagan front runner for the primaries as much on the ticket as Mr. cessfully reassured enough smiling bonhomie, with only an 
ant sense that Mr. Reagan has warmed to the theme and has even before his formal declara- Bush. This was in ironic con- workers that he would not scrap occasional, perhaps carefully 

always eventually landed on stuck to It ever since. tion almost exactly a year ago. trast to the total lack of help factory safely laws, that he calculated burst of temper. Only 

his feet. Thereafter. the frames But Mr. Reagan's campaign Mr. Reagan gave Mr. Ford in would not apply anti-trust law time will tell how Teal the poli- 

The depression turned him speeded up at two yearly inter- did not start roUing until the the 3976 general election. to trade unions, and that a tical and tactical shifts of the 

into a fan of Franklin vals: In 1962 he look the plunge primaries, after his shock defeat But by September, after Mr. Reagan government would sup- past few months have been. 

Roosevelt — to this day he is a and registered as a Republican, in the Iowa caucuses. He dis- Reagan had made a variety of port measures like the rescue of But they have certainly worked, 

chronic quoter of FDR to the in 1964 he put himself on the missed -Mr. Sears for trying to campaign gaffes his advisers Chrysler. Earlier this year Mr. Reagan 

fmy of Democrats — but in the national map as a conservative rein him in and began to give concluded it was time to follow Most important, his mien of said in a newspaper interview: 

20 years after he moved to banner carrier with an out- full expression to his conserva- the Sears advice and “button sweet reasonableness £ at the “A truism of many writers is 

Hollywood in the late 1930s standingly successful TV speech live credo. With hindsight it up ” the candidate. Mr. Reagan Cleveland debate turned Presi- that in motion pictures I was 

Mr. Reagan was transformed for Senator Barry Goldwater. was the correct tack, given the gave a grand total of two Press dent Carter's accusation of bel- the fellow who never got the 

from what he later called, and in 1966 he was elected fact that the activists in the conferences in the last two ligerency right around. That girl. Well, I always got the 


Reagan may 
have won 

because he remains 
an unreconstructed 
optimist, and 
optimism is in 
short supply 
in the U.S. 



Mr. Reagan and his wife Nancy accept congratulations In Los Angeles 


disparagingly, a “bleeding Governor of California. 


Republican 


Party, 


who months of the campaign. 


was essential. Mr. Carter may girl.” Now he has the country. 


George Bush: A dogged patrician makes it at last 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


George Herbert Walker Bush 
has proved that even a man 
born with a silver spoon in 
his mouth can make It through 
dogged perseverance. At least 
three times — In 1968, 1973. 
and 1974 — be was passed over 
for the Vice Presidency. In 
1975, President Ford promised 
Congress not to pick him as a 
running mate In the next 
year’s election In order to 
secure Mr. Bush's appointment 
as head of the Central Intel- 
ligence Agency. 

But now he has reached the 
pinnacle of a varied career as 
mimber two to a man who 
will be the oldest ever to' 
move into the Oval Office. If 
Mr. Bush allows himself to 
dream — as he did for arduous 
months in campaigning for 
the Republican nomination— 
he canid be excused for think- 
ing that some time In the next 
eight years he could wind up 
as President himself. 

Mr. Bush complements Mr. 
Reagan in two important 
ways. He has greater 
familiarity with the central 
government and probably a 
more intimate knowledge of 



■ foreign affairs than the 
President-elect. 

His credentials are well 
known. Born of a patrician 
Yankee clan— his father was 
the Senator from Connecticut 
— he made his money in oll- 
ilrilling In Texas, served two 


terms as a congressman from 
the Houston suburbs, twi.ee 
lost Semite races in the state, 
and then moved on to the 
positions of UJ5. Ambassador 
to the UN, chairman of the 
Republican Party, chief or the 
UJ5. Liaison Mission iu 


Peking and bead of the 
Central Intell Igenee Agency. 

In miming for the Re- 
publican nomination, be even 
enjoyed early success against 
Mr. Reagan, beating him. in 
the Iowa caucus cj*. But the 
Reagan machine soon swept 


Mr. Bosh aside, though he 
persisted and won the odd 
primary. It was this doggqd- 
ness as Mr. Reagan's last 
challenger that induced the 
Republican candidate to turn 
to Mr. Bush as the most 
acceptable running mate after 
(a deal with former President 
Gerald Ford fell through at 
the Detroit Convention. 

Everyone has always agreed 
that in adversity as well as 
success, George Bush is an 
agreeable person. Some have 
questioned his fibre and won- 
dered whether he adopted a 
conservative' philosophy 
because it was fashionahle or 
because he believed In it. 
Mr. Reagan himself was said 
to harbour such reservations. 

As Vice-President, much 
will depend on what sort of 
freedom Mr. Reagan gives 
him. He Is thought to want 
some responsibility In foreign 
policy, but that is likely to be 
a crowded field. More -prob- 
able, given his service in the 
House and his Republican 
Party chairmanship, he will 
be asked to smooth the new 
President’s political paths in 


dealing with Congress. As 
•Vice-President he also serves 
as president of the Senate, a 
job which his predecessor. 
Mr. Walter Mondale, took 
seriously and did well. 

But if Mr. Bush believes he 
will automatically now -be in 
line for the Presidency, he bad 
better think again. If some- 
thing happens to Mr. Reagan 
while in office, then he will 
take over. But if, in 1984 or 
in 1988, there Is a battle for 
the Republican leadership 
then .Mr. Bush is far from 
assured of success. The 
party’s dominant Right wing 
does not trust him and its own 
distinct ideas for the succes- 
sion do not, at this stage, 
include George Bush. 

Not that this need worry 
him for a while. Now, George 
Bush, the quintessential 
public servant, whose curri- 
culum vitae Is longer than 
Elliot Richardson’s, who has 
so far never failed in a job 
bnt never, except perhaps 
with his administrative 
reforms at the CIA, left a 
mark on one, can add the 
biggest and the best to his list 


How a volatile electorate outsmarted the public opinion polls 


business the market had run 
up a hill and straight down 
the other side again. 

“ Enthusiasm has a limited 
life," said Mr. Brian Fabbri, 
the Salomon Brothers econo- 
mist “ When you have 
interest rates at a high level 
and going higher and you see 
the bond market rally, you 
know one side Is going to 
give" 

There -is no doubt among 
market economists that it 
will be the enthusiasm which 
gives as the Federal Reserve 
jacks up its discount rate, 
possibly by 2 percentage 
points, in the next few days. 
But beyond the feeling that the 
problems are no easier now 
that Ronald Reagan twill be 
facing them rather than 
Jimmy Carter. WaW Street is 
>acu-tely interested in, and on 
the whole hopeful about, a 
number of key issues. 

The fact that the Senate has 
moved in a conservative direc- 
tion is thought to be the chief 
triumph of the moment. But 
next, Wail Street wants to 
' know who Mr. Reagan will 
pick to fill the top economic 
posts in his Administration. 
Everyone, from .the foreign ex- 
change traders to the commo- 
dities people, seemed yester- 
day to be saying one thing: 
Let's have the .old Ford guard 
back in power; in particular, 
let’s have Mr. William Simon 
back at the Treasury, with 
support from Mr. Alan 
Greenspan, an old-school hut 
moderate Republican econo- 
mist. There is also a strong 
constituency behind the hot- 
ted rumour on Waft Street — 
that Mr. Walter WrisTon. 
chairman of Citibank, will 
move into a top post. 

There is also a general consen- 
sus that Mr. Paul Volcker can 
and should remain at the Fed. 
although some think he. too. 


BY OUR US. EDITOR 


ON A fine point, the opinion 
polls did not necessarily get it 
badly wrong in apparently 
underestimating the margin of 
Mr. Ronald Reagan’s triumph. 

That is the proposition, by 
inference, of President Jimmy 
Carter's own pollster, Mr. 
Patrick Caddell. He found that 
his non-stop surveys taken from 
Saturday night until the early 
hours of Tuesday morning 
showed Mr. Reagan moving 
from dead even with the Presi- 
dent to 10 points ahead. 

The prime influence, he said, 
was national frustration over 


the diplomatic hostages held in 
Iran. Never before, he argued, 


Republicans, some experts 
thought it might be suspect. 


had an election been decided so - Depending on the size of the 


decisively in its last 48 hours. 

Mast big polls out at tbe 
weekend and completed on 
either Friday or Saturday of 
last week gave Mr. Reagan any- 
thing from a one-to five-point 
lead. In the end he won by 10 
points. 

Of the main polls, the final 
one by Louis Harris was closest 
to the mark, forecasting a five- 
point margin. Since Mr. Harris’s 
polls are popularly supposed to 
be slightly tilted towards the 


survey, polls have a built-in 
margin of error of plus or 
minus three or four points. 
Thus, Mr. Harris’s poll could 
have meant that Mr. Reagan was 
nine points ahead, or leading 
by just one. In Gallup and the 
New York Times /CBS. Mr. 
Carter was conceivably ahead. 

Mr. George Gallup had, in 
fact, issued a carcaf at the week- 
end that never in bis experi- 
ence had he been aware of such 
a volatile electorate so close to 
election day. 


However, the Caddell thesis 
is challenged by Mr. Reagan's 
own in-house pollster, Mr. Dick 
Wirthtin, who said his polls 
showed the Republican candi- 
date opening a measurable lead 
immediately after last Tuesday’s 
debate, and widening it every 
day thereaifter. 

He said that on Friday that 
Mr. Reagan was nine points up, 
rising by a -point on each of tbe 
neat two days. On Montfay 
morning 12 per cent were still 
undecided. If he is right, the 
undecided s broke even at the 
last minute, or even fractionally 
for Mr. Carter. 


PoMs of actual voters pro- 
duced some interesting findings. 
Mr. Carter and Mr. Reagan ran 
neck -and -neck among women. 
But Mr. Reagan carried the 
male vote by perhaps 20 per 
cent Blacks probably went to 
Mr. Carter by otfjout nine to one. 
but did not vote in volume. In 
every other democratic sector. 
Mr. Ren “an did far better than 
Mr. For* years ago. 

In the last analysis. It 
appeared that voter turnout 
was once again low. Provisional 
estimates are that not many 
more than 50 per cent of voters 


cast ballots, down from 54 per 
cent last time. 

It was Democrats who stayed 
at borne. One estimate is that 
40 per cent of the turnout con- 
sisted of Democrats, and 29 per 
cent apiece for Repiuibl leans and 
Independents. The Republican 
percentage is about 25 per cent 
higher than usual. 

One almost inviolable, non- 
scientific truism went out of 
tbe window. Although the 
National League Phillies won 
baseball's World Series, a Re- 
publican won the White House. 
That has not happened - before 
this century. 


Strained enthusiasm for the new U.S. President 


IRAN 


IRAN YESTERDAY made a 
public display of indifference 
to tbe result of the U.S. Presi- 
dential election, our Foreign 
Staff writes. Mr. Reagan’s vic- 
tory will have no effect on the 
fate of the 52 American hostages 
held for just over a year, said 
a spokesman for Prime Minister 
Mohammed Ali Rajai. 

In a reference to Mr. Reagan 
Tehran radio said: ‘‘The world 
situation and the unity of 
liberation movements has 
greatly reduced the scope for 
□istol-nacking actors from 
Tehran, however, consider that 
Iran may have overplayed its 
hand on the hostage issue and 
left it too late for an easy or 
rapid settlement of the crisis. 
Hollywood." Diplomats in 

While Tehran radio expressed 
confidence that, whoever was in 
“ America 


Olympics 

First 1 ’ Soviet reports gave 
little attention to the pre- 
election promises of Mr. 
Reagan, and officials said that 
the Soviet Union was ready to 
work with the President-elect 
and hoped he would nut honour 
some of his pre-election com- 
mitments. 

Mr. Reagan might prove less 
enthusiastic about the growing 
Western military cooperation 
with China and he has . pro- 
mised to lift the U.S. grain 
embargo and other economic 

. .- ac . 0 , tV - .. o sanctions against the Soviet 

total dissatisfaction among 

Americans with his foreign and 


agree to meet “three of the 
four conditions set by Ayatollah 
Khomeini." In principle the four 
conditions set by Iran’s Parlia- 
ment last week are the same as 
those put forward by Ayatollah 
Khomeini two months ago. 

At that time Mr. Reagan 
warned Iran not to delay a 
settlement in the hope of bet- 
ter terms ’’ after the elections. 


SOVIET UNION 


THE SOVIET UNION claimed 
that President Jimmy Carter 
was defeated because of almost 


domestic policies, particularly 
his policies towards the Soviet 
Union, David* Satter writes. 

The Soviet newsagency Tass, 
Jn one of the first Soviet com- 
ments on Mr. Reagan’s victory, 
said that the American people 
had demonstrated their under- 
standing of the fact that “not 
can be re- 
new arms 


the White House, 

-iiuwmi uuun ..... «»v. cannot do a damn thing to stop n 

could be elevated to a more the spread of the Islamic revolu- , 3 single question 
political post, tion,’ 1 some Iranian officials solved through a 

But no-one underestimates the expressed concern that the U.S. race. r „, or 

difficulties of restoring order had lurned down their request Tass said that Mr. C e 

for an immediate reply to the broke hundreds of election 
terms for the release of the promises and engaged in a pro- 
hostages. vocative” policy towards the 


to the disordered American 
economy. The skies and the 
spring-like temperature in 
New York are nice today, but 
the forecast is that winter 
will occur, as usual. 


EASTERN EUROPE 


EAST EUROPEAN officials have 
reacted with a notable iack of 
hostility over Mr. Reagan’s elec- 
tion victory, writes Leslie 
CoUitt 

One East European official 
interviewed by telephone from 
Berlin noted that a “harden- 
ing” of* relations between 
Washington and Moscow, may 
be expected under Mr. Reagan 
hut that it might turn ouf to be 
an ** advantage." " It would be 
easier to deal with a man whose 


international affairs said it was 
important that President 
Carter’s “ amateur policy ” to- 
wards Eastern Europe has been 
rejected. “I am pleased that 
such an extremely dangerous 
man as Mr. Zbigniew Brzezinski 
will disappear from the inter- 1 
national areo-r” the Hungarian 
communist noted. 


WEST GERMANY 


THE WEST GERMAN govern- 
ment is putting the best pos- 
sible face on Mr. Reagan’s land- 
slide, writes Jonathan Carr, 
although it sees difficult prob- 
lems ahead— especially in the 
defence and disarmament. 

A senior adviser to Chancellor 
Helmut Schmidt conceded that 
there woufd naturally be 
ideological differences between 
a social democrat-led coalition 
in Bonn and a Republican ad- 
ministration in Washington. 
Much depended on the team Mr. 
Reagan pul together, however. 

It is recognised that prospects 
for ratification of the U.S.-Soviet 
Salt-2 treaty by Congress — never 
very likely under Mr, Carter- 
will virtually vanish under Mr. 
Reagan. Bonn feels that with- 


raedi at e-range nuclear missiles 
will disappear too. 


CHINA 


THE CHINESE have several 
reasons to be displeased about 
a Reagan presidency, not least 
because of his attitude over 
Taiwan, hut Peking is most 
unlikely to say nr do anything 
in the early days of Mr. 
Reagan’s administration that 
could be regarded as antagon- 
istic. Tony Walker writes. 

China's cautious response to 
the Reagan win does not mean, 
however, it would not react 
aggressively, if tbe new presi- 
dent sought to resuscitate what 
the Chinese refer to as a “ two- 
Chinas policy." 


II 


Iran may however, be hoping Soviet Union. U.S. prestige was reactions are more easily cal- out ratification, prospects of 
that President-elect Reagan will, greatly damaged by the " abor- culable,” he said. accord between Moscow and 

as he said in mid-September, tiwj " boycott of the Moscow A Hungarian commentator on Washington on limiting inter- 


MR. REAGAN’S victory is bad 
news for the Arabs at Jarge. 
While Jimmy Carter was not 
popular either in the Middle 
East, he was generally regarded 
as the lesser of two evils, 
ILsan Hijazi writes. 

Saudi Arabia appeared to be 
worried as well. While the 
Saudi Press expected no shift 
in U.S. policy in the Middle 
East to come out of a change In 
administrations, the daily Al 
Yam reminded the new Presi- 


dent of America's dependence 
on Arab oil and deposits in U.S. 
banks. 

Egypt is clearly prepared to 
come to terms with Mr. Reagan 
as the next President of the 
U.S. and with a new govern- 
ment in Israel, it hopes, formed 
by the opposition Labour Party, 
Anthony McDermott writes from 
Cairo. 

President Sadat yesterday- 
paid emotional tribute to Mr. 
Carter, for bringing about the 
peace process, 

From Tel Aviv, David Lennon 
writes that Prime Minister 
Menahem Begin expects to meet 
with Prerident-elec Reagan in 
the U.S, next week as part of 
a determined Israel drive to 
ensure that the incoming Repub- 
lican administration is well 
acquainted with the Israeli 
position ou Middle East Issues. 


JAPAN appears likely to .come 
under -intensified pressure ro 
step up, its defence spending 
following Mr. Reagan's election, 
our Tokyo Staff write. Japan’s 
Foreign Minister Mr. Asayoshi 
Ito denied in the Diet yesterday 
afternoon, however, that the 
attitude of tbe Reagan admini- 
stration towards Japanese de* 
that Of President Carter 


Reagan’s 
policies 
at a glance 

By Ian Hargreom in New York 

MR. REAGAN’S central cam- < 
paign themes of less govern- 
ment. lower taxes and stronger 
defences form the structure of : 
his detailed economic policies. ; 

These are the key points, as | 
they have emerged during the i 
campaign: 

• Personal income tax would 
be cut by 10 per cent in each * 
of the next three years. 
Businesses would be permitted 
to write off the cost of new 
investments more quickly, thus 
reducing the taxes they pay. The 
total package represents a $36bn 
reduction in federal tax receipts 
in fiscal 1981. 

• Federal spending would be 
cut to between 7 and 10 per 
cent beiow the Senate’s 1985 
projections by eliminating 
“waste, fraud and extravag- 
ance.” 

• Energy: the Carter price de- 
control programme would be 
continued, but evironmental 
restrictions on energy explora- 
tion would he relaxed and more 
federal lands released for ex- 
ploration. Mr. Reagan would 
cut the level of federal Govern- 
ment involvement in energy 
programmes, oppose the creation 
of the new federal Synfuels 
Corporation and curb the 
activities of the Energy Depart- 
ment. 

• Employment: Mr. Reagan 
believes rising economic for- 
tunes will “put America back 
to work." but he also plans to 
cut the minimum wage in order 
to allow young, notably young 
black people to get lower paid 
jobs 

• Social, urban transportation 
programmes would be returned 
to state level control, 

9 Mr. Reagan supports a tight 
monetary policy by the Federal 
Reserve, and no wage or price 
controls, even the voluntary 
type espoused by Carter. 

• He also wants higher defence 
spending, to achieve “military 
superiority" over tbe Soviet 
Union 

• A Government freeze on 
hiring of staff. 

Russians clash 
with U.S. over 
human rights 

By Robert Graham In Madrid 

IN ONE of the first tests of 
Soviet-U.S. relations since the 
Presidential election, delegates 
from the two countries clashed 
sharply in Madrid over pro- 
cedures to prepare for the Con- 
ference on Security apd Co-oper- 
ation in Europe. 

The clash occurred when Mr. 

Max Ram pel man, the chief UJ>- 
delegate insisted that UE. 
policy towards the conference 
remained unchanged. He made 
a point of referring to his 
instructions from. Washington, 
taken as an imolicit reference 
to some fora of consultation 
with President-elect Ronald 
Reagan's advisers. 

Mr. Kampelman is under- 
stood to have told the dosed 
session that the U.S. Insisted 
on a full and proper debate on 
the 19*5 Helsinki agreement- 
in short, that the U.S. refused 
to compromise on discussion of 
human rights. 

Western delegates said the 
Soviet Union accused the U-S. of 
disregarding tbe true nature of 
the Helsinki follow-up meetings, 
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BY KEVIN DONE IN FRANKFURT 


THE MARKET for pharma- 
ceutical drugs in the western 
world is expected to total some 
DMKHbn (£22. 6m) this year 
and could nearly triple to 
around DM. 2S$bn over the next 
20 years, according to a study 
by Hoechst, the West German 
chemicals group and the world's 
largest pharmaceuticals com- 
pany. ■ . 

The largest individual drugs 
market is still the U.S. with 
sales last year of DM 20.5bn and 
a growth rate in dollar terms oF 
11 per cent. 

Tt is followed by Japan with 
pharmaceuticals consumption of 
. DM 16.5bn and a growth in 1979 
i of 12 per cent and West Ger- 
many with a market worth 
DM.10.lbn last year, and a 
1 slower growth of some B per 
» cent. 

By comparison other impor- 
tant Western countries have a 
much smaller pharmaceuticals 
consumption. Drug sales in 
France in 1979 were worth 
DM8.1bn. in Italy DM4.8bn. in 
. the UK DM 3.6bn and in Spain 
DM 3.1 bn. 

The group of the top 10 drug 
companies in the world is 
dominated by the U.S.. Germanv 
and Svvifaerlaad with the top 


Swedish Minister warns 
of ‘economic belligerence’ 


BY FRANK GRAY 


POWER - ORIENTATION in 
trade policy could cause 
economic belligerence and this, 
in turn, could lead to political 
hostilities, Mr. Staff an Bwens- 
tam-Under, Sweden's Minister 
of Commerce, said on Wednes- 
day. 

In an address to the Trade 
Policy Research Centre, Mr. 
Burcnstam-Linder urged mem- 
ber countries of the General 
Agreement on Tariffs and 
Trade (GATT) to promote 
fur titer liberalisation of inter- 
national trade and avoid moves 
towards protectionism. 

. "The free trade system, as it 
has evolved, during the post-war 
period, is based on respect for 
rules rather than on power." 
he said. , “This decreases the 
risk in the investment process. 
Conditions for trade are not 
likely to be changed overnight 


by decree.” 

Tariffs, once introduced, 
fended to spill over from older 
industries they were designed to 
protect dawn to infant indus- 
tries which were trying to catch 
up with their competitors. 

“Even if it were possible to 
pension off one industry to let 
it live a sheltered life, “it is not 
possible to pension off the whole 
economy, he said. 

It was the Swedish minister's 
view that, with the shift of the 
industrialised countries into 
service economies, more atten- 
tion should be focussed on the 
liberalisation of trade in 
services. 

The Swedish -Government 
supported an easing of restric- 
tions on international trans- 
actions in the services sector of 
the world economy, he said. 


Motorola to invest £9m 
in Sri Lanka plant 


BY MERVYN DE SILVA IN COLOMBO 


MOTOROLA, THE first multi- 
national to set up business in 
Sn Lanka's Free Trade Zone, 
wiTJ Invest US$ 22m (£9m) in 
a factory to assemble and test 
semi-conductor electronic 
devices. 

Of the 23 projects now in 
operation and 19 others 
approved, this will be the largest 
single private investment, a 
Zone official said. The factory, 
which will employ, about 2,000 
will go into production in 1982. 

Mr. Weldon Douglas, the 
vice-president, who signed the 
agreement with the FTZ. said 
that the tax incentives, skilled 
manpower, and the political cli- 
mate were the decisive factors 
in Motorola's choice of Sri 
Lanka. Wages here were lower 
than in South Korea,- Philip- 
pines, and Malaysia where 
Motorola has similar projects, 
he added. 


Stephanie Gray adds: One of 
the Sri Lanka Government s. pri- 
orities, the Mabaweli River irri- 
gation and power project, has 
attracted a $lOm long-term loan 
from the Aslan Development 
Bank. ' 

The loan, granted on conces- 
sional terms, is for the building 
or upgrading of seven roads in 
the river ' basins where most 
of the work .on three major dams 
Is concentrated. 

The Bank has made a further 
loan of $12.8m towards the cost 
of rehabilitating 19 public seo 
tor tea estates and the moderni- 
sation of factories in the 
Badulla district. 

The tea industry provides em- 
ployment for 14 per cent of the 
national work force and in 1979 
earned the country 5367m, or 
about 37 per cent of the 
country's total exports. 


India seeks to encourage 
foreign investment 


BY K. K. SHAPE MA IN NEW* DELHI 


A TEAM of 17 West German, 
industrialists visiting India has 
been told by the government 
that sectors open for investment 
‘by their counfay include oil ex- 
ploration, shipbuilding, power 
generation, steel, transport and 
coal mining. 

This is the first delegation of 
foreign businessmen hj visit 
India since Mrs. Indira Gandhi 
became Prime Minister last 
January. and - these - are 
obviously the sectors in which 
the new government will seek 
foreign investment. . 

X statement on the govern- 
' merit's policy on foreign ifivest- 
- meat has still to be made. The 
‘ policy is not esseettd Tb . be dif- 
' ferenl from ' that which has 
" been in force for many years. 

' .binder this, foreign- invest- 
meBt is encouraged only if It is 
accompanied by the inflow of 
new technology of if it- is in 
.export-orientated units or . in 
areas or highly sophisticated 
; technology. Equity participa- 
tion os .negotiable, but in most 
: cases It is hot allowed to exceed 
; 40 per rent and so the. foreign 
‘ f investor must find an Indian 


collaborator. 

Members of the German dele- 
gation, led by Dr. Kurt Hansen, 
told reporters they had been 
encouraged by the response 
from Tertian Ministers and offi- 
cials they have met so far. 
Although they had not been 
told there would be any policy 
change — indeed, the delega- 
tion has not sought any — the 
Germans are impressed by the 
Indians’ readiness to remove 
bureaucratic delays. 

The Germans were told by 
the Finance Ministry that any 
application for foreign invest- 
ment would he disposed of 
wi thin 90 days. If this is done, 
it would mean a major change 
since many foreign investors 
have abandoned their proposals 
in disgust after months of 
delay. 

The delegation has come to 
-assess India and has not dis- 
bursed -any specific proposal. 
Although some of its members 
said, they are keen to take part 
In India’s coal mining moderni- 
sation programme and wel- 
comed joint ventures in other 
countries. 


Qatar studies refmery bids 


■ VIENNA, t“' Qatar is studying The refinery, five times big- 
bids .for. construction of a ggr than the present unit. 


W.OTO-harrels-a-dav refinery meet increased local de- 


uivvt iin.icw'r u ‘wo* 




WORLD TRADE NEWS 


China opens 
trade gap 
with EEC 


CONSUMER GOODS 


ap Prospects improve in E. Europe 


Italian car 
balance 


BY PAUL CHEESERIGHT 


two places taken fay West 
German groups, Hoechst 
(together with its majority- 
owned French affiliate .Roussel 
Uclaf) and JBayer (together with 
its 100 per cent-owned U.S. sub- 
sidiary Miles). 

The next three positions are 
all occupied by TLS. companies, 
American Home Products, 
Merck, and Warner-Lambert, 
followed by Ciba-Geigy of 
Switzerland, Bristol-Myers and 
Pfizer of the U.S. and Roche- and 
Sandoz of Switzerland. 

Although only fourth in world 
sales Merck of the U.S. led the , 
field for ne.Tk product launches 
last year with 44 new products, 
followed by Hoechst with 43. I 

In the Federal Republic the 
expansion of . pharmaceuticals I 
production has slowed cod- i 
siderabiy and only a strong 
export performance has ensured 
that the industry's outpirt did 
not stagnate in the first half of 
19S0. 

German drugs exports in the 
first six months of the year were 
up by 12.7 per cent to DM 2.7bn, 
while total pharmaceuticals out- 
put grew by only 4.7 per cent to 
DM 7.3bn. according to the 
latest figures from the German 
Pharmaceuticals Federation, 
released yesterday. 


By Larry Klinger in Brussels 

THE TRADE BALANCE be- 
tween the European Com- 
munity and China swung 
back to Peking's favour in 
the first six months of this 
year after two years of bcf$v 
balances in favour of the 
EEC. 

According to figures re- 
leased following the conclu- 
sion of the annual meeting of 
the EEC-China joint trade 
committee, the balance for 
the first half of 3980 was COm 

units of account (£34.8m at 
current rates) in favour of 
China. 

EEC exports ro Chirm were 

808m u.a., with the main 

contribution coming from 
West Germany with 432m 
a. a., followed by the UK with 
151m u.a. But imports from 
China were worth 86Sm ma. 
The. main buyers were West 
Germany with 362m u.a.. 

France with 166m a .a. and 
Italy with 147m u.a. 

The European Commis- 
sion raised the subject with 
the Chinese delegation, 
which maintained that after 
contracts already signed were 
completed the situation would 
be reversed. 

The Chinese asked for fur- 
ther relaxation of EEC im- 
part quotas, and the Com- 
mission responded by an- 
nouncing greater access for 
some traditional products, 
mainly handicrafts. 


IMPORTANT opportunities for 
Western companies to sell con- 
sumer goads in the countries of 
Eastern Europe have been 
created by the failure of the 
domestic economies fo meet 
consumer demand, according to 
a report of the Economist Intel- 
ligence Unit, published today." 

Individual purchasers do have 
the cosh to buy as living 
standards and savings have 
risen, the report says. But 
demand cannot be met locally 
because of the stress on the 
expansion of the capital goods 
sectors. Further, “governments 
have to take some, notice of the 
material aspirations of the 
people to ensure political 
stability.” 

The report singles out Poland 


as offering opportunities. 
Despite the major problems of 
indebtedness to the West and a 
trade deficit, hard currency is 
being diverted to the purchase 
of consumer goods. 

In addition to Poland, the 
besr prospects are in Czecho- 
slovakia and especially East 
Germany, The Wcsr, in fact, 
plays a role in stimulating con- 
sumer demand, according to the 
report, which notes that 70 per 
cent of the East German popula- 
tion watches West German 
television. 

However, the EIU states that 
'* the British Government is 
singled out for its lack of 
support for the effort to improve 
East European business. 

“This is apparent both in 


terms of the reluctance to 
support joint ventures at East 
European consumer goods 
exhibitions and also in terms 
of the Export Credits Guarantee 
Department's attitude towards 
credits for consumer goods." 

In more general terms, the 
report suggests that the prob- 
lems of selling consumer goods 
to Comecon countries are not 
fundamentally different from 
those involved in selling capital 
goods. In this connection it 
offers varied advice on finding 
gaps in the market. 

It suggests, for example, that 
there are advantages to be 
gained in exploiting the produc- 
tion bottlenecks which appear 
in the Comecon countries as 
adjustments arc made to bring 


production into line with targets 
at the end of five year plans. 

But competition has become 
more intense since the mid- 
1970s, the report says, although 

There still remains a huge 
untapped market." The com- 
petition is particularly heavy at 
the bottom end of the techno- 
logy market, where the 
Japanese presence is increas- 
ingly important. 

Regardless of the political and 
economic upheavals, “ Comecon , 
will be an important market for i 
the West for many years lo . 
come.” the report says. 


of trade 
slips 14.1 m 


, Trading With I he Eastern 
Blot* by Gareth Jenkins and Alan 
Hudson; Economist Intelligence 
Unit. Loudon. 


Export market boost for small companies 


BY PAUL CHEESERIGHT 


THE NINE major UK indus- 
trial and financial groups 
behind the London Enterprise 
Agency and the London 
Chamber of Commerce are 
extending facilities and finan- 
cial support for small com- 
panies' seeking lo enter the 
export market?. it was 
announced yesterday. 

Marker research, trade, 
mission and exhibition facili- 
ties will be provided at a cost 
next year of about £ 100,000. 


thus roughly quadrupling the 
promotional expenditure avail- 
able to small firms linked to 
the London Enterprise 
Ageney. 

The agency was established 
last year to provide a counsel- 
ling service for small 
companies. Since then it has 
offered courses on starting up 
small businesses. But iis 
activity has largely been 
confined to dealing with com- 
panies individually. 


Yesterday’s move, announced 
by Mr. Sam Gallacher, the 
agency's chairman, thus repre- 
sents a development of the 
agency's service and a more 
determined effort to bring 
small companies into the 
export markets. 

Mr. Gallacher was opening 
a Small Firms Export 
Exhibition in London at which 
50 smdll companies displayed 
consumer goods ranging from 


dolls to jewellery for the 
benefit of buyers from major 
North American department 
stores. 

This is the first such under- 
taking by the agency and is a 
precursor of similar efforts. 
According to the agency the 
cut in Government support for 
overseas trade promotions 
through the British Overseas 
Trade Board has left a gap in 
the services to help first-time 
exporters. 


Efy Rupert Cornwell in Rome 

THE GROWING export prob- 
lems of the Italian car 
industry were underlined by 
figures from the ISTAT statis- 
tics institute yesterday, 
showing that the balance of 
trade on cars had slipped 
Ll,0S7bn (£4.7m) into the red 
in the first nine months of 
I9S0. 

This compares with a small 
surplus for the same period 
last year. Imports rose by 64 
per rent in value to L3,3S9bn. 
while export value rose only 
15 per cent to L2.352bn. 

Part of the explanation lies in 
the continuing boom in 
domestic car' sales. In sharp- 
contrast lo contracting 
markets elsewhere in Italy, 
imports are enjoying almost 
40 per cent of the national 
market. 

Fiat, the country's biggest 
manufacturer, reported a 22 
per cent drop in deliveries 
abroad in the first six months 
of this year. 

The car slump is Threatening 
Italy’s traditional export 
surplus in the overall trans- 
port seel or. Between January 
and September, the surplus 
shrank Jo L321bn from 
LI .381 bn in the same period 
of 1979. and was only jyc- 
vented from disappearing by 
a 47 per cent growth in motor- 
cycle exports. 
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nd out where some of it goes: 


T he Prudential invests up to £3 million a day. 
The selection of companies in which it invests is 
based on more than abstract analysis of 


Uram .Said: fte OPEC news siuptas which could be ex- 


JL based on more than abstract analysis of 
performance and prospects, as Kenneth Fleet 
discovered when he accompanied Brian Medhurst 
on one of his regular visits to Prudcntial-backcd 
companies. We join them in conversation with Sir 
Hector Laing at Europe’s biggest biscuit factory. 

Fleet: The Prudential is the largest institutional 
investor in Britain. How many companies have you 
invested in? 

Brian Medhurst (Prudential Investment Manager' : 
Inihe United Kingdom, we have investments worth more 
than £2 billion, spread over 600 companies. 

Fleet: How do you regard your relationship with these 
companies? 

Medhurst: One of active interest in the progress of 
what is normally a long term involvement. \\"e know 
how much we depend on successful and enlightened 
management, and so we seek to gam at first hand a clear 
■understanding of management philosophy and attitudes. 

Sir Hector Laing * C/uiinnau >\f United Biscuits •: 

An approach which we welcome. Wc don’t feci the Pm is 
prying into our affairs. With their expertise, investing as 
they do in a very wide range of companies, some times the 


questions they ask us challenge our thinking. They help us 
to form our ideas for the future. 

Fleet: Do you at die Pru genuinely know and 
understand manufacturing industry? 

Medhurst: If wc didn’t- you might well ask what we 
have been doing for the past 30 years: for during that 
period we have built up a team of investment specialists 
who have been closely involved in studying companies and 
the industries in which we invest. I believe we know a lot 
about industry. You might say we are in the business of 
identifying and backing good management. 

Fleet: Does the Pru's size make you vulnerable to 
outside pressures? 

Medhurst: Public and political opinion is focused on 
the way wc behave. If we don’t handle our responsibilities 
well, we are going to be criticised. 

Fleet: What is your attitude, Sir Hecror, to so-called 
‘interference’ in board room mailers by institutional 
shareholders like the Pru." 

Laing: If the Pru appeared to be ‘interfering’ in our 
company, it would indicate ounethat they thought our 
plans, or our performance, were not good enough. Laing 
before that arose* I wouid welcome somebody from the 
Prudential coming to talk to us about their worries. 

I would not consider ic as interference, but rather as 
raking a responsible intcresr. 


Fleet: So you have die kind of confidence in the 
Prudential which you hope the Pru has in United Biscuits? 

Laing: Yes. Confidence lias got to be earned on both 
sides. We have total confidence in them, and so far. I hope, 
wc have shown that they can have total confidence in us. 

Fleet Do you feel a social responsibility when you 
invest*, which goes beyond getting die best possible return 
for your policyholders and shareholders? 

. Medhurst: Our responsibility is primarily to the S ^ 
million policyholders whose savings we are managing. We 
are committed, in a very competitive world, to achieving 
the best return on these savings. Bur society benefits from 
our channel! ing' these resources into areas likely io produce 
the best return, and, to that end, front taking an active 
interest in ihc companies where we have invested money. 

The Prudential’s annual report is available Irom the 
Publicity Department. Prudential Assurance Company 
Limited', 142 Hoi bom Bars, London ECJN 2NH. 


You don’t know the half of it 


agency. OPECNA. reports. 


ported, it said. 
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Where might you 

pay no rent 
for your factory 
to help you start tip 
year operation? 

Where isFerranti 
iti^tir^£15 million 
in developing 
advanced 
counter systems? 

Where is 
a pension fund 
investing £3 million 
in factories and 
warehouses? 

Where has a 
major Japanese 
optical company 
Just opened its newUK 
manufacturing base? 

Where do many 
UScompanies 
find the workforce 
more 

thanSackhome? 


UK NEWS 


Request for 
study of 
time taken 
on degrees 


By Michael Dixon, 
Education Correspondent 


Of 

by 


OFFICIAL investigation 
the length of time taken 
students to complete master's 
degrees and doctorates, was 
called for by the House of 
Commons Public Accounts 
Committee in its report on 
education* published yester- 

did v* 

The committee’s 14 MPs 
said it was clearly unsatis- 
factory that large amounts of 
public money should be spent 
on postgraduate students who 
did not achieve their higher 
degree within the expected 
time. 

A study of people taking 
postgraduate degrees with 
grants from the Social Science 
Research Council had shown 
that only 21 per cent working 
for a PhD bad obtained ft 
within four years. Fewer than 
half the council's post- 
graduates had completed their 
higher degrees within six 
years. 

Those taking organised 
courses of study had a higher 
success rate, with 72 per cent 
gaining their degree within the 
period covered by the council's 
grant. Blit only 15 per cent of 
those pursuing a postgraduate 
degree by individual research 
had succeeded within the 
expected time. 

" Since our examination of the 
Social Science Research Coun- 
cil we have been made aware 
o f some dissatisfaction with the 
success rates of PhD candidates 
in disciplines other than the 
social sciences, 1 M the committee 
said. 

The report said tile Depart- 
ment of Education and Science 
should have greater influence 
over the way universities spend 
their money from public funds. 

Universities should be in- 
formed of the department's 
assessments of how the money 
should to* distributed among the 
main tvpes of universitv 
a^tivitv. Bnrj told the number? 
rtf student* whom the funds 
we-*» i-atenlatert to cover. 

Thirty-Fourth Report from 
the Committee of Public 
Account s. HoC Paper 783. 
HUSO £4. 


Heseltine ruling overturned 


BY ANDREW TAYLOR 

A CONTROVERSIAL planning 
•decision by Mr. Michael Hesel- 
tine. Environment Secretary, 
has been overturned by the 
High Court- Mr. Heseltine could 
appeal against the High Court 
ruling. A successful appeal 
would seriously affect local 
authority powers to deal with 
breaches of planning consents. 

Mr. Heseltine had ruled that 
all conditions attached to a 
planning consent could be can- 
celled if the building did not 
comply in every aspect with 
existing planning approval. The 
move was designed to dis- 
courage local authorities from 
approving amendments to plan- 
ning consents without going 
through the formal planning 
procedure. 

Mr. Heseltine. in what is seen 
as an important test case, 
decided that Kerrier District 
Council near Falmouth in Corn- 
wall should not enforce the 
terms of a planning consent for 
a bungalow because the build- 
ing already did not comply with 
other aspects of the original 
approval. 

Underlying this decision was 


the informal approval that the 
local authority had given 
several years ago. The terms of 
the planning permission were 
amended so that the bungalow 
could include a basement not 
originally provided for in the 
plans. 

The council has successfully 
appealed against Mr. Heseltine's 
ruling although Lord Chief 
Justice Lane has given leave for 
the matter to be referred to the 
Court of Appeal because of the 
issues of planning law raised. 

The Secretary of State has 
six weeks to decide whether to 
appeal against the High Court 
judgment. 

The complicated background 
of the case brought by Kerrier 
illustrates the problems that 
could arise if Mr. Heseltine’s 
ruling were to stand. Planning 
permission for the bungalow 
was originally granted in 1966 
on condition that the premises 
would be occupied by an 
agricultural worker employed 
locally or a retired farmworker. 

But after the bungalow was 
built it was discovered that it 
included a basement which was 


not covered in the original 
planning consent. Rather than 
require the building to be 
demolished the council’s plan- 
ning committee, ’’after a full 
meeting,” agreed to amend the 
terms of the planning approval 
although this decision was 
never ratified formally. . 

The latest problems arose 
when the property changed 
hands and was occupied by a 
non-agricultiiraf worker who 
appealed against the occupation 
conditions stipulated in the 
planning permission. The 
council rejected this appeal and 
the case went before a public 
inquiry last year. At this point 
Mr. Heseltine stepped in. 

The issue is further com- 
plicated. The four-year 
statutory period during which a 
local authority can act against 
a breach of planning permission 
has now elapsed on the 
bungalow basement 

At stake is more than just the 
outcome of a complicated court 
case. Mr. Heseltine. if he had 
wanted, could have achieved 
the same result by quashing the 
agricultural occupation stipula- 
tion on the ground that this was 


■ always an unreasonable con- 
dition. But be has not chosen to 
do this so far. 

His concern appears to have 
been that local authorities 
should not seek to take short- 
cuts in the planning procedure. 
Kerrier is not an isolated case 
and it is not uncommon for 
local authorities to agree miner 
amendments to planning con- 
sents outside the formal chan- 
nels. 

If Mr. Heseltine's ruling is to 
stand these authorities could 
find themselves at risk. His rul- 
ing could also cause serious 
problems where minor breaches 
of planning consents have gone 
unnoticed and where more seri- 
our breaches arise later. 

The Environment Depart- 
ment’s main aim is to prevent 

major amendments to planning 

consents, particularly when a 
building is already completed, 
without going through the 
appropriate procedures. 

But the ruling against Kerrier 
appears to have gone further 
than this and the Department 
has still not decided whether 
to appeal. 


£7m hospital 
faults Imply 
in 


Benefits 
costing 
less to 
administer 


Call for ‘efficient control’ 
of housing associations 


By Eric Short 


GLC holds 
new talks 
on plan for 
cab-sharing 


By lisa Wood 


Where haveover 150 
South East companies 
chosen to relocate 
since 1966? 

Where is there a 

it Area 
by train 
from London, 
is even quicker to get to 

than Birmingham? 

Where is a major 
welding exhibition 
to be held shortly? 



A LONDON share-a-cab service 
on routes poorly served by pub- 
lic transport is being discussed 
by the Greater Loudon Council 
and the Licensed Taxi Drivers' 
Association. 

Talks have already taken 
place with the Home Office and 
the Transport Department. 

The services would run from 
special depots in the suburbs to 
central London on fixed routes 
with destinations displayed on 
boards in the cabs. 

Taxis could be flagged down 
en route and some deviations 
could be allowed to let passen- 
gers to get closer to their desti- 
nations. 

The proposal, initiated by the j 
GLC, would fall foul of the 
Hackney Carriage Acts, and 
new legislation would be 
needed* the GLC said. A Bill 
submitted to Parliament could 
become law by late 1982, it esti- 
mated. * 

Mr. Saudi* Sandtford. chair- 
man of the GLC’s central area 
planning committee, said yes- 
terday that taxi sharing could 
be a useful addition to trans- 
port in London. Passengers 
would benefit by paying a re- 
duced fare, compared with the 
normal taxi far*, and the nation 
would save fuel. 

Mr. Harry Feicen. general 
secretary of the Licensed Taxi 
Drivers Association, said there 
were areas in the suburbs that 
taxi drivers did not like to go 
to because they were unlikely to 
pick up return fares. This prob- 
lem couJd be alleviated, he 
said, iff drivers knew they could 
go to specific depots and per- 
haps find ipeople waiting for a 
cab. 


THE UNIT cost of administer- 
ing social security payments 
has been reduced over the 
past two years even though 
there has been a significant 
rise in the number of staff 
employed by the Department 
or Health and Social Security. 

The 26th report of the Com- 
mittee of Public Accounts, 
examining the costs incurred 
by the BBSS, showed that the 
number of employees had 
risen from 86,000 in 1976-77 
to 88,000 in 1978-79. But the 
cost of administration fell 
from 5.8 per cent to a per cent 
of benefits paid. 

The report points oat that 
the number of staff had 
Increased partly because 
changes in the -nature and 
scope of benefits had ted to 
increases in work. Child bene- 
fits covered all children 
whereas the family allowance, 
which it replaced, excluded 
the first child. 

The committee questioned 
the Department on the 
expected savings in manpower 
from the various changes pro- 
posed in the social security 
benefit scheme and changes in 
benefit claimants. 

The Department pointed 
ont that it needed to find 500 
additional staff for every extra 
100.000 unemployed. 

However, the number of 
coses handled by each 
member of staff in dealing 
with supplementary benefits 
had fallen slightly from 103 
in 1976 to X02 in 1979. In 1970, 
staff were handling 151 cases 
on average. 

The fall was doe to- a 
sig nifi c an t Increase in appeals 
and a serious staff wastage 
rate. The Department ex- 
pressed its dissatisfaction with 
this decline* and had launched 
a pilot scheme for com- 
puterising some of the local 
office work. 

The committee recognised 
the problems in administering 
several different benefits and 
noted that no progress bad 
been made since 1976 In im- 
proving the case load per staff 
member employed on supple- 
mentary benefits. 

The committee discussed 
the possibility of paying small 
sums to claimants who did 
not need them rather than in- 
cur substantial costs in sophis- 
ticated administration pro- - 
cedures. 

It considered It desirable to 
seek economies in adminis- 
tration even at the cost of 
rather larger payments of 
benefits. 

Twenty-Sixth report from 
the Committee of Public 
Accounts: DHSS, Government 
Actuary: House of Commons 
Paper 765. HMSO £4. 


BY MICHAEL CASSELL 

A CALL to save taxpayers’ 
money by streamlining pro- 
cedures for controlling housing 
association schemes is made in 
a report published yesterday by 
the House of Commons Public 
Accounts Committee. 

The committee recently 
examined the workings of the 
Housing Corporation and the 
bousing association movement. 
It says in its 23rd report that 
it is disappointed at the absence 
of progress in eftminating dupli- 
cation in administration of hous- 
ing association grams. 

The report says that In 1977 
the Department of the Environ- 
ment said it intended to frame 
more efficient administrative 
ajamgements for 'housing asso- 
ciation grants to save manpower 
and to provide a clear division 
of responsibilities between rbe 
department, the Housing Cor- 
poration. -and loca-l authorities. 

Subsequent Select Commit- 
tees have been told the question 
was stiH being considered and 
now, after talks with the Hous- 
ing Corporation and the 
National Federation of Housing 
Associations, the Environment 
Department has suggested that 
dual scrutiny of housing 
schemes could be largely eHnri- 
nated if the corporator done 
was made responsible for the 
detailed checking of {individual 
projects. 


The Select Committee was 
told, however, that the depart- 
ment was still considering the 
suggestion, which bad now been 
made possible because of legis- 
lative changes contained in the 
Housing Act; 1980. 

But its report states: " We are 
disappointed, despite our pre- 
decessors’ concern that adminis- 
trative duplication should be 
minimised, that tittle tangible 
progress appears to have befen 
made in tills direction,” 

The department employs 89 
staff to scrutinise, projects and 
grant claims, in addition to the 
230 people employed by the 
Housing Corporation. The com- 
mittee says “ considerable sav- 
ings in staff and associated costs 
would be possible if satisfactory 
arrangements for single scrutiny 
could be evolved. There might 
also be a reduction in the time 
token for projects to receive 
approval.” • 

The report adds: “We trust 
that every, effort will be made 
to resolve' this issue speedily 
end to ensure that improve- 
ments in efficiency. are realised 
as soon as possible.” 

The Select Committee con- 
gratulates the Housing Corpora- 
tion on its efforts to step up 
the monitoring of the associa- 
tion's financial and operational 
activities and stresses the 
importance of scrutiny where 


small associations are involved. 

It notes, however, that the 
corporation has not always been 
able to examine promptly the 
accounts submitted by associa- 
tions. It hopes the speed with 
which returns are appraised can 
be increased. 

The department is criticised 
by the committee for its 
handling of the provision of 
grants for an equity-sharing 
scheme, under which occupiers 
contribute a portion of capital 
in return for a share in the 
equity of their home. 

A decision by the department 
in 1976 that such schemes 
would be eligible for grant was 
revised in 1978 and while new 
legislative authority for the pay- 
ment of grants towards equity- 
sharing projects was sought, the 
department permitted them to 
proceed. 

The department did not seek 
a legal ruling outside its own 
legal branch and failed to 
consult Parliament or the Trea- 
sury before continuing with the 
programme. The action, accord- 
ing to the committee, did not 
represent “a proper dsicharge 
of responsibility* and no new 
commitments should have been 
made, it says. 

Twenty-third Report from the 
Committee of Public Accounts, 
HMSO £4. 


Industry training dispute spreads 


BY ALAN PIKE 

THE FEDERATION of Civil 
Engineering Contractors has 
joined calls for industrial train- 
ing boards to be responsible 
directly to the Department of 
Employment rather than to the 
Manpower Services Commissi on. 

Industry's confidence in 
training boards has been im- 
paired by tbe interventionist 
role of tbe commission, the 
federation says in its response 
to the MSC's review of the 
Employment and Training Act, 
whiih is cow before Mr. James 
Prior, Employment Secretary. 

The federation rejects as 
“ dictatorial ” the review body’s 
recommendation that industrial 
training organisations should 


accept greater leadership from 
the commission. It argues that 
the commission should -be re- 
stricted to co-ordinating 
national policy in. areas where 
industrial training boards 
operate. 

“The federation reaffirms its 
support for the Construction 
Industry Training Board and its 
industrial committee structure,” 
it says. 

By urging that training 
boards should report directly 
to the Department of Employ- 
ment the federation is adopting 
the same position as the con- 
struction board in its response 
to the review. 

Tbe federation adds its voice 
to those of the Confederation 


of British Industry and many of 
the training boards in opposing 
a recommendation that industry, 
ratber than tbe Government 
should finance tbe boards' 
operating costs. 

It says the construction board 
could be “ severely damaged ” 
by this proposal, and that both 
the volume and quality of 
training would suffer. 

The federation also regards 
it as “ astonishing ” that the 
commission’s review has not 
devoted a “significant number 
of recommendations ” to the 
role of training boards, in the 
light of tbe Finniston Report on 
.the education and status of 
engineering. ' 


Third-quarter fibre exports fall 27% 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


A MAJOR downturn in exports 
of artificial fibres took place in 
the third quarter, suggesting 
that after some delay the 
strength of sterling is seriously 
affecting the industry’s ability 
to sell in overseas markets. 

The industry has been under 
severe pressure in the domestic 
market for the past two years 
from lcrw-cost U.S. imports but 
has -managed to compensate par- 
tially through increased exports. 
Between July and September, 
however, total deliveries to cus- 


tomers at home and abroad 
were 99,750 tonnes, a drop of 
27.6 per cent on tbe same period 
of 1979. 

Exports at 53,000 tonnes were 
down by 25 per cent. 

Production fell even faster 
than deliveries, according to 
the British Man-Made Fibres 
Federation. At 88,990 tonnes 
production is 37 per cent less 
than in the same quarter of 
1979 and at its lowest since the 
mid-1960s — a time when demand 
for newer fibres such as poly- 


ester was still expanding 
rapidly. 

• The figures come less than a 
mouth alter Id's announce- 
ment that it will cut substan- 
tially its fibre capacity with the 
loss of some 4,000 jobs. Most 
severely curtailed will be fila- 
ment yarn where UK produc- 
tion declined 42 per cent com- 
pared with a year ago. 

Conditions are almost as bad 
in staple fibres, with UK pro- 
ducers reporting a faSl in out- 
put of 33 per cent. 


supervision 

By James McDortaid 
THE DISCOVERY of serious 
construction .detects in the 
£4m Royal Hospital for Sick 
Children. Glasgow,, winch win 
cost £7jm to put right “ implies 
serious neglect in the super- 
vision of public rands,” declares 
the Committee . of Public 

'Accounts In a report published 
yesterday. 

This neglect the report says. 
“ demands the relentless pursuit 
of inquiries to' identify those 

responsible.” 

The hospital* was opened in 
1971 and remedial work has in- 
cluded major repairs and 
replacements to windows, 
floorings, plumbing and drain- 
age services, as well as the 
rectification of. man y other 
internal and externa! defects. 

This has led to the continuing 
closure in turn of ail the wards, 
with the hospital staff working 
under very difficult conditions 
“The Scottish Home and 
Health Department do not ex- 
pect the building to be fully 
operational until 1982,“ says the 
report _ . 

The Greater Glasgow Health 
Board is seeking to recover the 
whole of the cost of the £7|m 
remedial work from the main 
contractor, Richard Co stain 
(Contractors). The claim is 'the 
subject of arbitration proceed- 
ings. The committee was told 
it might take between two and 
three years before the matter 
was settled. 

The committee report says 
the Scottish Home and Health 
Department ‘stressed that the 
problems In this case were 
unique in size and that it was 
an isolated failure. “ The 5HHD 
impressed us with their deter- 
mination to recover the repair 
cokts.” 

The committee says it does 
not intend to pursue its 
inquiries further at. this stage. 

“ But we remain concerned that 
the major faults in construction 
were not detected until after 
the hosDital had been taken into 
use and all but £32,000 of the 
building costs had been paid.*’ 
The committee took evidence 
in private in May on the case. 
Although some of this is pub- 
lished in the report, some has / 
been deleted (and marked with , 
asterisks) so as not to prejudice 
the outcome of the arbitration • 
proceedings. 

But a 5HHD memorandum 
says that: floors have “failed 
substantially water supplies 
are being replaced because of 
high metal content in the water; 
all ward windows in one block 
are being replaced and others 
replaced and repaired: three 
wards are closed at any one 
time; outer mosaic walls are 
being rebuilt. 

Twenty-Fifth Report from the 
Committee of Public Accounts. 
SO, £4.90. 

C. CfiSord 
invests £1 .7m 
in equipment 

By Lome Barling 

CHARLES CLIFFORD, the West 
Midlands supplier of rolled 
copper, brass ' and other non- 
ferrous metals, mainly to the 
electronics industry, has in- 
vested £l.Tm in equipment to 
increase capacity and improve 
precision. 

Tbe company, part of Chfford 
Industries, has been faced! with 
increasing West German and 
French competition in the sup- 
ply of metals to companies such 
as Rolls-Royce. GEC. -Berec and 
Lucas Industries, mainly for use 
in electrical, components. 

It has been under pressure 
also since the advent of micro- 
electronics, to improve toler- 
ances and with modernisation 
is now able to do so. Over the 
past two years it has closed 
several plants and reduced its 
workforce from 360 to 230. 

Although the UK market re- 
mains flat, the company has 
benefited from -the recent 
closure of Delta Metals' Enfield 
rolling-mill, one of its major 
competitors. 

The company is producing 
about 60 tonnes of rolled znetais 
a week but capacity coming on 
stream now will allow that to 
be increased to 120 tonnes a 
week. 


British Shipbuilders and unions 
reach Dundee yard compromise 


To: Welsh Development Agency. Trcforest Industrial Estate. 
Pontypridd. Mid Glamorgan. CF37 5UT. Tel:' Trcforest (044 385) 2666. 
Telex: 497516. 

Please send me details on relocation to Wales. 
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BY OUR SHIPPING CORRESPONDENT 
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Company. 
Address _ 



|£ Welsh Development Agency j 


BRITISH SHIPBUILDERS has 
reached a compromise with the 
trade unions about the immedi- 
ate future of the Robb Caledon 
yard, Dundee, which was threat- 
ened with closure because it had 
almost run out of work. 

The State-owned shipbuilder 
has ordered a 45-ton ferry-boat 
at a cost of its £300,000 for its 
own Mid-Tyne ferry-service. It 
has also offered work at Robb 
Caledon’s Leith shipyard for a 
“majority" of the core outfit- 
ting labour force at Dundee for 
a ‘'substantial part” of 1981. 

A jointly-agreed statement by 
the employers and the trade 
unions says: “ On the basis of 
normal working and tbe accept- 
ance of transfers to the com- 
pany’s yard at Leith. Dundee 
will continue to operate as a 
production unit with a balanced 
core of labour totalling 300 to 
350.” 


Employment a Robb Caledon's 
Dundee yard has been reduced 
from 1,100 in June 1979 to about 
600. Earlier this year British 
Shipbuilders proposed reducing 
the workforce to 350. It planned 
to guarantee the 350 jobs until 
the year-end whilst it looked for 
alternative work for the hard- 
pressed shipyard. 

But the unions have resisted 
the rundown of the yard's work- 
force. They banned overtime- 
working on the last vessel of 
the Polish ship order, now 
severai months late. Last week 
the unions lifted their overtime 
ban prior to talks between Mr. 
Robert Atkinson, chairman of 
British Shipbuilders, and 
national union officials. 

Although British Shipbuilders 
made concessions to union 
demands the long-term future 
of Robb Caledon is by no means 
assured. Work on the small 


ferry-boat will be completed by 
March. 1981. and the work for 
extra outfitters at Dundee is 
guaranteed only for most of 
1981. 

British Shipbuilders will con- 
tinue to look for new work for 
the Dundee yard, in particular 
in steel fabrication. But it says 
it will continue to keep the 
" situation under close review," 
Meanwhile it has got union 
agreement to shed a substantial 
part of the remaining 600 work- 
force. 

• British Shipbuilders has 
merged Ferguson Bros and 
Ailsa Shipbuilding, tv% of its 
small Scottish shipyards. Mr. 
Jim Venus takes over as chair- 
man of the new group. Mr. John 
Peach will be managing director. 
Mr. T. E. McKenzie, formerly 
chief executive of Ailsa. will 
leave British Shipbuilders 
shortly. 
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HE’S ALREADY GOT 
AN OLIVETTI BCS 20110/30110 IN MIND 


The: Olivetti family of BCS systems sets a new record in 
operational simplicity, user support and service, range of 
models, cost-effective solutions. With such a variety of 
models and configurations your company can confidently 
choose the system it needs today with the certainty that it 
can be expanded tomorrow. And there’s a host of proven 
application programs resulting from Olivetti’s know-how that 
are ready to provide the most rational and immediate 
answer to your particular business problem. Our assistance 


is immediate too. One call can bring you the service 
of any one of the Olivetti specialists: analysts, 
programmers, technicians and systems engineers. 

And thanks to its design the BCS line is not only easy and 
comfortable to use but can also be integrated successfully 
into any working environment. These in brief the reasons 
why, in Europe, large, small and medium-sized companies 
buy more than 20,000 Olivetti systems every year. They 
know they are making the right choice. 



THE MOST WIDELY USED IN EUROPE 

THE MOST EXTENSIVELY SUPPORTS 

THE MOST READILY ACCESSIBLE 
THE MOST PRODUCTIVE 


Olivetti 


For further information, please contact 
V. Belter (01 -629-8807) 

British Olivetti Ltd., 

30, Berkeley Sq., London W1X 6AH 
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VauxhaU suffers first-half 
net loss of £7.639m 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Shop floor workers accepted 
an S per cent pay increase in 
September. 

VauxhaU attributed its 1980 
first-half loss mainly to higher 
interest rates, reduced demand 
and, during the first quarter, 
lack of product after the 12- 
week dispute at Ellesmere Port 
late in 1979 followed by the 
national steel strike early this 
year. . 

The shortage of products re- 
sulted in commercial vehicle 
sales by VauxhaU 's Bedford 
subsidiary, which exports 
.. , „ around 60 per cent of its out- 

medium van lines* at Luton are ^ being down by 9.9 per cent 
working alternate weeks, while comparec j with the same period 
truck assembly workers at Dun- . .g-g 

Stable are on a four-day week. ; '' . „ . _ „ 

“ Further cost-reduction mea- Vaushall car sales, less affec- 
sures are being kept under ted by the shortage, were down 

constant review,” said the 1.5 per cent compared with the 

statement accompanying the overall UK new car market de- 

half-year results. This was in- dine of 15.7 per cent, 
ternreted by some observers as VauxhaU - Bedford vehicle 

wnrisnnas at leaai. x ur cue?- being a dear hint that VauxhaU sales ^^nnR^pahiKt *1 16.364 

mere Port plant, where the might yet have to consider a polled 1^0.006 against 13M64 

u«pmhied and the redundancy programme. w the same months of iw». 


VAUXHALL MOTORS, the 
General Motors subsidiary, yes- 
terday became the latest UK- 
based car and truck concern \o 
announce significantly worse 
financial results. 

It suffered a net loss of 
£7.639m in the first half of 1910 
compared with one of £J.977m 
in the same period a year before. 

The group warned of a 
depressed business outlook with 
no sign of early improvement. 
It made no forecast for the year 
as a whole. In 1979 the net 
loss was £31. 27m. 

VauxhaU blamed ” the high 
cost of borrowing, the effect on 
exports of the strength of ster- 
ling and increased competition 
from imports " as factors 
depressing the outlook for the 
British motor industry. 

Currently, the group's car 
and light van assembly lines at 
Luton are working a one-day 
week, which will continue until 
Christmas at least. The Elies- 


VAUXHALL'S 

FIRST-HALF 



1979 

1980 


Em 

Cm 

Turnover 

445.283 

457-360 

Operating piofii 

(loss) 

4.494. 

(0.84) 

interest & other 
finance charges 

7.191 

10.195 

Currency 

realignments 

(0.68J 

0.529 

industry Act 

gronis 

1.4 

2.125 

Pre-tax loss 

1.97 

7.025 

UK 

nil 

0.14 

Net loss 

1.977 

7 639 


New pits 
closure 
warning 
by Ezra 


Gas shortage ‘in 15 years’ 


BY RAY DAFTER and MAURICE SAMUELSON 


MOBIL OIL. a large North Sea to search for new gas fields, par- development bad caused a seventh round of licences and 
operator, warned oil analysts ocularly sites that were In deep shortage. “I hope the Govern- said that the Government had 


By Martin Dickson, Energy 
Correspondent 

A VEILED warning lfaat the 
recession might force the 
National Coal Board to con- 
sider an accelerated pro- 
gramme of pit closures was 
issued yesterday by Sir Derek 
Ezra, the NCB chairman. 

Be said that to protect the 


Stoitefield jobless lobby MPs 


BY JOHN GRIFFITHS 

AN ACTION group of redun- 
dant employees from Stone/ield 
Vehicles, the Scottish Develop- 
ment Ascncv - rough- 

terrain truck-maker which en- 
tered n-veirerahip in .Jul\ . 
lobbied MPs and TUC officials 
in London yesterday. 

The lobby came before an 
adjournment debate on Stone- 
field in the Commons last night. 

The group wants Sir Keith 
Joseph's Department of Indus- 
try to underwrite the receivers' 
efforts to find a buyer for the 
company for as long as it might 
take. 

Sir Keith has been urged by 
a Buckinghamshire-based rival 
to Stonefieid that further help 
for the Scottish company was 
"against the national interest.” 

Mr. Trafford Boughton. chair- 
man and managing director of 
the Boughton Group of Amer- 
sham. said in a letter to Sir 
Keith on Tuesday that Boughton 
has spent £200.000 and four 
.'ears developing a similar 
vehicle. 

It was now selling profitably. 


with customers including the 
Southern Electricity Board — 
which has taken delivery of 42 
—flic Ministry of Defence and 
the Royal Air For cel 

More than 100 vehicles have 
heeo sold — more than achieved 
by Stonefieid — since production 
started in October last year, and 
output is now nearing 250 
vehicles a year and is expected 
to be expanded considerably. 

Mr. Boughton felt there was 
no justification for further help 
to Stonefieid. 

Boughton. with 450 employees 
and an annual turnover of £12tn, 
has a variety of engineering 
activities and is not dependent 
for its survival on the success 
of the truck. 

Mr. Boughton said yesterday 
his company was approached by 
't.'-. 'im Mi-Kelvie. Stooefield's 
founder, four years ago to build 
the Stonefieid. but turned it 
down as being too inflexible in 
its design. 

The Stonefieid action group 
was not expecting Sir Keith to 
put up more funds to get Stone- 


a high unemployment area at 
Crumnock, near Kilmarnock, is 
currently on a “ care and main- 
tenance” footing with about 15 
employees remaining of the 
original 100. It had been envis- 
aged that it would provide jobs 
for 400. 

But the group is anxious that 
the receiver, Mr. Bill Brownie 
of Ernst and Whinney, should 
be given, through the Scottish 
Office or the Scottish Develop- 
ment Agency all the time and 
help he needs to find a buyer 
for the company as a going con- 
cern. In September Mr. Brownie 
warned that the assets would 
have to be disposed of separ- 
ately if a buyer was not found 
“in a reasonable space of time.” 

• Honda is recalling 178,354 
TL-Acty mini vans produced 
between July 1977 and October 
1979. The trucks, powered by a 
550ec engine, have suspected 
steering and electrical faults. 

About 8,000 are understood 
to have been sold In the UK. 
Honda says it expects the recall 


field going again. The plant, in to be completed by February. 



e ‘would end BL Cars’ 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


A MAJOR strike at BL Cars organise the orderly run-down the group’s position — "for 
would lead the Government to 
refuse any more money, it was 
predicted yesterday. The man- 
agement would call an 
immediate halt to investment 
and gradually run down the 
business. 

Prof. Krish Bhaskar. pro- 
fessor of accounting at the 


of the volume car business. example regulations on company 
Without a strike, BL’s chances cars or further changes in 
of persuading the Government investment and development 
to part with extra money were grants." 

••good.” But the Government 
would want clear signs of 


Mr. Bill Seward, a partner in 
stockbrokers Phillips and Drew 
and its motor industry econo- 
mist, forecast that BL’s share 
of the new car market would 
improve to 20 per cent in 1981 


improving industrial relations 
and productivity. 

_ ” I believe this improved per- 

TJniversity of East Anglia who formance will be forthcoming. 

has for some years studied the just, but it will be a close frnm 17 5 ner _ ent far 
motor industry and BL in par- shave.” Prof. Bhaskar told at gg ^hi! e FoS-s would 

ticular, said he had no doubt a seminar organised by Ronald fal . f 6 __ r t0 2 g ner 
that a major strike would mean Sewell and Associates, the motor «U t l ma £jy Meeting theinflu- 
thc end of BL in its present industry consultancy group. . hp M«trn a 

form. He said the Government ence 01 “ e Metro ' 

Without extra Government should not ignore Ford and its 
funds Sir Michael Edwardes. contribution to the UK economy, 
the chairman, would sell off It should consider help by some 
profitable operations — "at formal trade restrictions on 
knockdown prices in current Japanese imports and by avoid- fall by 6 per cent next year 
market conditions ’’ — and try to ing actions which would harm from 1.522m to 1.43m. 


The market would continue to 
be weak until the last quarter 
of 1981. Mr. Seward predicted 
that new car registrations would 


Lord Mayor 
knighted 

SIR RONALD GARDNER- 
THORPE, Lord Mayor-elect of 
London, yesterday received the 
insignia of a Knight Grand Cross 
of the Order of the British 
Empire at a Buckingham Palace 
investiture. 

The new Lord Mayor, who 
takes aver this weekend, said he 
looked forward to the "great 
honour and pleasure ” of greet- 
ing the Queen and members of 
the Royal Family when they 
visited the City. The Queen 
offered him her congratula- 
tions. 


Lloyd’s chairman outlines 
requirements to Moran 


as capital, on (be long-life pits 
which must he the basis for 
our industry well into the 
next century,” he added. 

Sir Derek, who was speak- 
ins to miners at Kelli ngley 
colliery, near Pontefract, did 
not explicitly mention pit 
closures, hat his message was 
dear. 

The warning comes in the 
middle of negotiations for a 
new 10-month pay agreement 
between the NCB and the 
National Union of Bftne- 
workers. Last week, in 
another attempt to secure 
miners' pay moderation. Sir 
Derek said the board’s finan- 
cial position was the worst 
in five years and (here was no 
relief in sight. 

The financial strains 
imposed hy the recession. 
Government-imposed borrow- 
ing limits and financial 
targets seem to be making 
NCB leaders look more 
tonghiy at the possibility of 
closing down heavy loss- 
making pits. 

Some pits dose every year 
because their reserves are 
exhausted — nearly 60 have 
gone m the past seven years. 
Bat under a tougher closure 
programme the NCB might 
consider shutting pits which 
still had cool to be won. but 
only at a heavy financial loss. 

Such a move could involve 
the board in a major battle 
with the NUM, which argues 
that mines should be kept 
open as long as they contain 
extractable coai. 

Sir Derek said yesterday 
that the recession would cut 
the NCB’s sales by about 
£200m in 1980-81. “ Like most 
other businesses In Britain 
today, we have an acute cash 
problem and have to find 
ways of balancing essential 
expenditure with a reduced 
income." 

The NCB was managing to 
avoid short-time working-— a 
policy which had been 
adopted hy many employers — 
but it had been forced to 
restrict Its recruitment 
The board's sales efforts 
had maintained markets for 
some 10m tonnes that were 
under threat but it would 
still <be forced to pnt about 
5m tonnes to stock this year. 

Sir Derek emphasised that 
the coal industry’s long term 
prospects were good. Demand 
would start to rise agafc lihen 
the economy recovered. But 
the industry had to be 
prepared for a difficult two or 
three years. 


yesterdav that the UK is in water or far below the surface, ment here will be wise enough been right to give oil companies 
danger ’of running short of ft was important for the com- to avoid those pitfalls and the. opportunity . to nominate 
natural gas within 10 or 15 panies to find and exploit these ensure a plentiful supply Of some of the drilling areas, 
years, despite geologists beliefs fields, particularly if Govern- natm-al gas.” ... Mr. Massad was asked about 

that there is as much natural mem depletion policies held Mobil s warning is tellong 0WnershiD o£ the fl.ibn North 
gas yet to be found in the North back oil production and so because the company is a part- gathering pipeline net- 

Sea “as had been found already, delayed the exploitation of gas ner with British Gas in off- k Mob y and ■ 

. r reserves found with oil fields, shore ventures, including the rnrnoraKnn n re- 

3 J r - A,ex Massad. president oi .. £ wou j,j tQ see a pricing development of the Beryl Field ^ ^ foWhStl study *He 
MobUs exploration and produe- po j iC y w hj c jj permits companies and the proposed £l.lbn North suggested “something -between 

asr&r igsrg rfews -a—-.—- SSsSSSS 

™ iaSffSK ‘W'tsToii usssx; JS TSSrt — ** ““ 

industry’s future, the NCB Sea gas resources if prices were f or exploration to be encouraged climate for hte development of _ M 

was having to review its allowed to rise. fjj e price paid for natural gas oil and gas fields by opening In a review of Mobil Oil’s 

investment programme and Before the meeting, Mr. must reflect its replacement new liceafie areas, maintaining world exploration he said that 
fix priorities. “We will have Massad said prices paid by cost. A few years ago the U.S. a stable investment climate and he was delighted about pr^- 

increasingly to concentrate British Gas Corporation, the Government had failed to con- providing the opportunity for peels at the Hibernia oil -field, 

resources of people, as well monopoly buyer of methane gas sider this. “ attractive financial returns ” off the Newfoundland coast, 

produced in UK waters, were A low ceiling price on gas on the risks taken. after the discovery of new 

too low to encourage companies and a fall in exploration and He referred to the latest reserves last month. 

Smaller 
impact of 
new oil 
price rise 

By Peter Riddell. 

Economics Correspondent 
THE TREASURY believes that 
the sharp rise in oil prices of 
the last two years should have a 
smaller impact on output in the 
main industrialised countries 
than did the rise in prices in 
the mid-1970s. 

The latest monthly Economic 

same period of 1979. Deliveries iXn Lsnf rn n i* eo nival eat Progress Report from the 

of oil products for energy pur- ' f , 3 e ^J ot com l Treasury discusses the outlook 

poses fell by 15 per cent. a 7?" “ sa P „ fi Sod last ** wor,d though 

although there was a small rise but still ove^l^per cent * speoficalty avoids toussing 

of 0.9 per cent in deliveries of ^Xn ScJevel of K the promts the UK where 


North Sea production cut by 
maintenance on platforms 


BY RAY DAFTER, ENERGY EDITOR 


NORTH SEA oU production fell 
almost 7 per cent in the July- 
September period compared 
with a year before. However, 
output was still more than suffi- 
cient to meet the depressed 
level of UK demand. 

This supply position emerged 
From a Department of Energy 
report, published yesterday, 
which forecasts that from now 
nn the UK will be self-sufficient 
in oil except, perhaps, during 
some winter months. 

Provisional figures, contained 
in the latest set of advaace UK 
energy statistics, show that 
domestic oil production in the 
three months to the end of 
September was 19.4m tonnes. 
2.4m tonnes down on a year 
before. 

The drop reflected routine 
maintenance work on some off- 


shore platforms, the Depart- mary fuel input basis, was the 
menr said. Some of this work equivalent of 65.6m tonnes of 
may have been postponed to late coal. 

summer because of the Norwe- Consumption of oil (as 
gian offshore workers' strike opposed to deliveries ) fell by 
earlier this year. 10.7 per cent while consump- 

tion of coal was down by 6,4 
per cent. Natural gas consump- 


Total UK use of oil for both 
energy and non-energy pur- 
poses amounted to 17.5m tonnes 
in the July-September period, 
17.3 per cent less than in the 


tion fell by 5.3 per cent in the 
same period. 

Total UK production of pri- 
mary fuel in the quarter was 


petrol. 


Overall the Department esti- ^Cofll jroduction rose by 22 JJ*® “ tSSf'lX 


output bas already fallen more 


mates that the UK consumed per cent but UK natural gas out- - . L _ t 

7.9 per rent less energy ip the put fell by 16.* per cent Pro- £££ 

three months compared with duction of nuclear and hydro- 1 t > l < “gJJ 

the eorrespppdtpg quarter of elertrieity also fell, by 3.1 per 1 ’“STUSE 

1979. Consumption, on a pn- cent. 


The report notes that while 


Texaco changing Tartan plans 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


TEXACO IS changing the how it is connected v*tb the 
development programme for the change of the development pro- 
Tartain oilfield in the North gramme. The company refused 
Sea. The move is an attempt to confirm or deny rumours that 
to offset problems whir*) since tbe first production-well drilled 
August have delayed the start from the production platform 
of production at the field, was dry. 


in 1974-75, when output in the 
major countries fell by about 3* 
per cent from the peak of tbe 
cycle to its trough. 

Moreover “ the upsurge of 
inflation, which began in 1978. 
appears to have reached a peak 
in the second quarter of this 
year, with an average in the 
seven major industrialised 
economies of slightly above 13 
per cent 

■ The Treasury points out that 
the sharp loss of output In 
industrialised countries in the 


9 Three UK companies — Stone 
and Webster, British Petroleum, 
and Taylor Woodrow — were 
awarded £4.3m-worth of EEC 
energy grants to help develop 
oil and gas technologies. 

- .... Tke grants represent 26 per mid-1970s was not merely a re- 

Nor could the company ^say cent of awards made by the flection of the unspent revenues 
when production from the field Council of Ministers under the of 0 jj producing states but also 
would start and bow quickly it sixth round of Community depended on the reactions of 
would build up to full output. Projects. ' # . wage-earners, consumers and 

Tbe subsea well will be BP received grants for four investors 
drilled about two miles west projects— a monitoring system Consequently, as a result of 
of the production platform, by for remote underwater oil well the experience ' «ained in 1974- 

the semi-submersible rig Ocean systems: the company’s single- 75 b y the personal and cor- 

Kokuei. This has been chartered well production system n or ate sectors and bv oovem- 

to Texaco since the spring. The (SWOPS); enhanced oil- ments. "these is some reason to 

production-well away from the vessel is expected to leave recovery schemes at Egmanton suppose that such reactions (to 

platform, using a .mobile Peterhead in the next 10 days oil-field, near Mansfield: and th e i 05S 0 f rea i income caused 

drilling-rig, and link it to the to go to tbe field, which lies use of small steam-generators to by higher oil prices) will be 

platform’s production system by about 110 miles north-east of improve flow of crude oil. less pronounced in the current 

pipeline. Aberdeen. • Stone and Webster received cycle." 

The company said yesterday The pipeline to the platform aid for a scheme involving pro- The report says that prob- 

that this doubling of drilling will be laid by the Apache, an duction at sea of methanol from ably tbe most striking difference 

capacity on the field would advanced reel-pipelaying barg*. offshore gas reservoirs. between the aftermath of the re- 
enable Tartan to reach full pro- The Tartan field is 100 per Taylor Woodrow qualified cent oil price shock and that 

duction earlier than otherwise cent-owned by Texaco, which with two projects— an Investiga- of 1973-74 was that while the 

would have been possible. has spent more than £250m to tion into the behaviour of piles rate of price inflation rose 

But Texaco again refused to develop it. The field’s reserves under tensile loads and the sharply from raid-1978 to a level 

define the problem delaying have been estimated at 250m rehabilitation of damaged off- little short of the 1975 peak, 

production, or to say precisely barrels. shore concrete structures. earnings grew much less 


Texaco has not said what the 
problems are. 

It was intended that oil 
would start flowing four months 
ago, from the first of 14 produc- 
tion-wells installed on the field's 
solitary platform, which has one 
drilling derrick. 

Now Texaco has decided to 
drill at least one sub-sea 


BY JOHN MOORE 
MR. PETER GREEN, Lloyd’s 
chairman, yesterday met Mr. 
Christopher Moran and ' Mr. 
David Bryans, two directors of 
the Chrisopher Moran Group, to 
discuss the running of the 


group's Lloyd's Interests follow- meeting. 


Last Friday, four of the five 
members of the Christopher 
Moran Board, including the 
chairman and the acting manag- 
ing director, resigned following 
the indefinite adjournment of a 


ing major board changes in the 
parent company. 

In a short statement last 
night Lloyd's said Mr. Green 
'* has made known to Mr. Bryans 
and Mr. Moran certain require- 


At the planned meeting the 
four directors intended to put a 
resolution seeking the removal 
from the Board of Mr. Moran, 
who Faces police charges of con- 
spiracy to defraud certain 


ments specified by the com- Lloyd’s underwriting syndicates. 


mittee of Lloyd’s. 

Mr. Bryans and Mr. Moran, 
according to Lloyd's, have 
undertaken to reply to the re- 
quirements by 10 am today. 


When they resigned leaving 
just Mr. Moran on the Board fie 
co-opted Mr. Bryans who acted 
as chairman and is an executive 
director. 


BBC leads in breakfast TV race 

BY ARTHUR 5ANDLES 

THE BBC may be tbe first to “What we have In mjfcd is and television. At the moment 

get a national breakfast pro- quite a new animal " Sir Ian the two organisations are totally 

gramme on British television. Tretbowan, director genera) of separated. 

While ITV contemplates shelv- the BBC, said last night. " It © The ITV battle for the two 
ing its "plans for breakfast TV would be ’n single service, London commercial franchises, 
because of the drain on the broadcast simultaneously on- a bsld now by Thames Television 

overall advertising pool, the radio network and a television and London Weekend Tele- 

BBC is looking into suggestions network, which the audience vision, gathered momentum last 
for a joint mornfng radio and could receive at any time on night with more details being 
television service. either medium.” revealed by London Independ- 

The commercial television It was suggested the new pro- bothTrSteS 
companies, alarmed by the gramme could be 00 the air by Q b known as thp Hu^hip 

effect of the recession on spring 1982, much the same Sn coLStiZ ^ 

advertising revenue, have told time that ITVs breakfast show consortium’s leader 

th. Independent Broadcasting wonld be available if the IBA em ‘ e “ M toy Paine! 

Authority that It must choose awarded the franchise. weU mAuB[T y mson- 

between a fourth channel and gy. jan said there were aiity, who is named as manag- 

breakfast television. formidable problems involved ing director. General Sir Harry 

It is thought in the industry and the cost might prove too Tuzo is chairman. Mr. Green is 
that the IBA will defer a de- high. described as a consultant, 

cision on the introduction of a while he did not specifically London Independent Tele- 
breakfast franchise. mention the unions, other than vision's financial support is 

A JBBC working party has to say that they would be con- mainly institutional, arranged 
been set up under the leader- suited, one problem will be through Morgan Grenfell and 
ship of Miss M. Sims, controller reaching agreement over the Hoare Govett, Mr. Paine said 
of Radio Four. joint use of staff by both radio last night. 


Lucas CAV to put 1,400 
on a three-day week 

FINANCIAL TIMES REPORTER 

A TOTAL 1,400 workers at the under increasing pressure from 
Lucas CAV factory at CbiJtong reduced demand, high interest 
near Sudbury, Suffolk, begin a rates leading to reduced stocks, 
three-day week, next week in the high value of the pound 
ordeT, the company said, to safe- which cut export profits, and 
guard the immediate future of inflation. 


LUCIA VAN DER POST REMEMBERS THE NAME THAT WAS A WAY OF LIFE IN THE SIXTIES 

Prepare to shed a tear as the myth of Biba dies 


LL WHO remember the 
Dtent magic the name of Biba 
ice carried should prepare lo 
ted a tear. 

Yesterday, in Conduit Street 
London’s West End, the 
test venture to carry the 
mous black and gold Ari Deco 
go and the Biba name was 
uting up shop, trailing behind 
debts of more than flm. 

They were preparing to pack 
i the antique hatstands and 
m the lights, and, as the 
countant charged with the 
i task of sorting out the 
ancial ruins said to me: "Ring 
?m quickly before they cut 
a phone off." 

It ail seemed a sad way for a 
rth to die. For Biba was more 
in just a name — Biba was 
vay of life. Biba, back in the 
iny, swinging Sixties was the 
linebild of one person — 
rbara Hulanicki — whose 
•sonal sense of style caught 
imagination of the fashion 
rid. 

nto her first title shop in 
ingdon Road and then tbe 


bigger shop in Kensington 
Church Road, we all poured on, 
Saturday afternoons. If you 
were young you didn't mind the 
stampede, tile communal chang- 
ing rooms, the languid service 
from impossibly beautiful girls 
— you put up with it ail fot the 
chance to buy what Barbara 
Hulanicki had chosen to make 
that week. 

She took simple things like 
tights and felt bats and feather 
boas and dyed them in amazing 
colours. She sold a complete 
look a rstyle. There can hardly 
be anybody who was young in 
the 'Sixties who hasn’t tsili a 
Biba number in her wardrobe — 
or wished she had. I'd give 
quite a lot still to have my 
lovely fake black sealskin coat 
—bought for £7.50 it was cut 
straight and sharp like a French 
trenchcoat and had a chic that 
belied its price-tag. 

It was when Biba began to 
grow and grow that that the 
magic seemed to fade. Like a 
small, exotic flower, nurtured 


on the hothouse taste and talent 
ofo ne fashion original, it began 
to wilt in the cold, commercial 
world that the tie-up with 
British Land brought about 
With the move into the orbit 
of British Land came the move 


decided that the value of the 
property required more turn- 
over than Biba could supply 
Barbara Hulanicki and her 
husband Stephen FitrSimon 
decided It was time to quit and 
left for South America. 


6 When Biba began to grow tbe magic seemed to 
fade ... it began to wilt in tbe cold commercial 
world ... 9 


into the huge emporium that 
used to be Derry and Toms and 
with it the decision to sell a 
complete Biba life-style— from 
brooms to tins of soup, from 
jewellery to clothes that some- 
how began to seem much less 
desirable than once they were. 

Nobody could pul their finger 
on why but somehow the com- 
pulsion to buy Biba had gone . 
People came from far and wide 
to gape and stare but few came 
t obuy. When British Land 


The Biba name seemed all 
but dead though it lived on in 
the cosmetics range which was 
■ marketed throughout the world. 

For most of us, though, Biba 
seemed already dead-^-part of 
an erfa that had gone. But in 
December 1978 a new Biba rose 
from the ashes, this time In 
Conduit Street and by now 
Barbara Hulanicki and her hus- 
band had nothing whatever to 
do with it. 

Barbara's younger sister who 


had always been nicknamed 
Biba and after whom the 
original shop was named, was 
the official talent behind the 
designs but the money came 
from Hachel. The shop opened 
with many original Biba touches 
— the black and gold logo, the 
antique hatstands, (he Julie 
Hodges decors — but the sense 
of a compelling, unifying hand- 
yriting was missing. 

Though yesterday’s end when 
it came seemed sudden, the 
signs have been there for some 
time. Increasingly desperate 
announcements of sales have 
fluttered onto fashion editors 
desks and a shop that sold itself 
on its high sense of style began 
to look down-at-heel and 
desolate. 

Though Hachel Internationa) 
own the world-wide Biba trade- 
marks, Hachel had granted 
licences to the five English' com- 
panies that comprise the Biba 
group entitling them to use the 
trade-marks 98d the name Biba. 
The owner of tbe share capital 


in that group is an Iranian, Mr. 
Carmel Levy, and he bears the 
huge losses. 

Yesterday’s end came when 
Hachel International, under the 
terms of its ticenising agree- 
ment, called in its licensing 
arrangements when tbe royal- 
ties due were not paid. Hachel 
International is anxious to point 
out that it still owns and has 
high hopes for the future of the 
Biba name. 

What In tbe meantime has 
happened to the original crea- 
tors of the Biba magic? Flash- 
back to Holland Park Avenue, 
hardly a stone’s throw from 
where the whole story began. 
There, at Number 124, Barbara 
Hulanicki and her husband 
Stephen FitzSimon, back from 
South America, open on Monday 
a shop to be called simply 
Barbara Hulanicki. 

There they will be selling a 
complete range of clothing, 
from leather and furs through 
to underwears. tights and hats. J 
all designed by Barbara herself. 


It said the sat nation was being 
kept “under constant review,” 
and that short- time working in 
some departments would supple- 
ment the redundancies.. 


650 jobs at this engineering 
plant. 

Nevertheless. 80 staff em- 
ployees and 60 indirect em- 
ployees wrU lose their jobs, 
although tbe company hopes 
these will be made up by volun- • The five-day week has been 
tary redundancies and early re- reintroduced at rhe Rocester, 
Mreraent. Staffs., excavator factory of J. C. 

The company also decided to Bamford (JCB), which employs 
close its New Stre-t, Sudbury, L600 men. The labour force, 
factory, with 20 employees from which 150 jobs were cut. 
moving to the Chilton plant. started a four-day week in 
• Another 70 workers will be Au snst. 
made redundant by New Year In spite of the recession JCB 
at the WeH worthy piston fac- has launched a £24m investment 
tory. Weymouth, Dorset, where programme. It is working on 
200 workers lost their jobs In a new loader, the JCB 3CX 
Septem ber. Nearly half the investment has 

The company said that in the gone into Rocester, 


House prices rise 5% 


BY ANDREW TAYLOR 
HOUSE PRICES rose by only 
5 per cent in the first nine 
months of this year according 
to figures published yesterday 
by Leeds Permanent Building 
Society. 

Over the same period in 1979 
average house prices rose by 
20 per cent said tbe soeiefy. 

Mr. Stanley Walker, chief 
general manager of the Leeds, 
the country’s fourth largest 
building society, said he did not 
expect to see any increase in 
tbe rate of house price rises 


until at least spring nest year. 

He said that in the first nine 
months of this year, new house 
prices had risen twice as fast 
as prices for existing homes. 
Demand from first time buyers 
had remained surprisingly 
strong. 

In the year to September 30 
total assets of the society rose 
from £2. 6b a to £3.1bn an 
increase of 17.4 per cent. At the 
same time liquid funds held by 
the Leeds rose from £471m lo 
more than £555m. 


Mr. Elsbury and Mr. Gravestock 


A REPORT published in the 
Financial limes on June 13. on 
Lloyd’s disciplinary proceedings 
against two former directors of 
BrentnaLl Beard, was headed 
"No moves to punish brokers 
at Lloyd's.” 

We have been asked to make 
it dear that the proceedings 
were discontinued on the basis 
that Mr. Stanley Elsbury and 
Mr. Derek Gravestock were not 
guilty. 


We reported that the chair- 
man and deputy chairman of 
Lloyd's considered the two men 
must nevertheless bear some re- 
sponsibility for the events that 
occurred. What they actually 
said was that the two men, as 
directors, must bear some re- 
sponsibility. making it dear that 
it was in that capacity that the 
comment was made. We are 
happy to clarify ottr report In 
this way. 
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Redundancy threats 
prompt print unions 
to reduce demands 


BY OUR LABOUR CORRESPONDENT 


PRINT UNIONS in Fleet Street 
appear to be respondin'? to 
fears of further closures and re- 
dundancies by moderating, and 
even postponing, wage demands. 

Most print workers at the 
Express Group have accepted a 
six-month moratorium on wage 
rises, and print union officials 
have talked of expectations of 
a single-figure settlement for 
their members on national 
newspapers. 

The Express unions were 
warned last week by Lord 
Matthews, the group’s chairman, 
that the London printing oper- 
ation of the Daily Star, the 
Manchester-based tabloid, would 
he closed if the pay freeze were 
not agreed. The deadline for 
agreement is tomorrow. 

Lord Matthews- said agree- 
ment would guarantee a con- 
tinuation of the operation for 
at least 12 months. 

All the chapel® ( office 
branches) of the National 
Society of Operative Printers, 
Graphical and. Media Per- 
sonnel, the Amalgamated 
Union of Engineering Workers, 
and the Society of LMbograpbic 
Artists, Designers and 
Engravers have 'already agreed, 
together with a number of the 
chapels of the National 
Graphical .Association, whose 
agreement was seen as erucial. 

NGA shop stewards on 
Tuesday came out in favour of 


the freeze, and all NGA chapels 
are expected to signify assert* 
before the end of the week. 

The largest print union, the 
Society of Graphical and Allied 
Trades, has not yer formaHy 
agreed, but . its officials have 
already indicated their com- 
plin ace and it is not expected 
that the chapels will break 
ranks. 

The chapel of the Electrical 
and Plumbing Trades Union 
has not agreed to the mora- 
torium, however. The Express 
Group has taken up the issue 
with EPTU at national level, 
and does not expect that its 
opposition will be a problem 
in the face of general 
unanimity. 

The savings from the six- 
moo tb freeze will depend on the 
settlement reached between the 
printers and the Newspaper 
Pugiishers Association. Mr. 
Jocelyn" Stevens, the Express 
Group's managing director, said 
the freeze would. save £2.5 m if 
the NPA settlement, due in 
January, was for the 5 per cent 
which is on offer. 

Print unions will meet next 
Thursday to draw up a joint 
claim ' with the likelihood of a 
settlement at about 8 per cent. 

However, the national figure 
is then built on by chapel nego- 
tiations, which traditionally in- 
crease the NPA rate substan- 
tially. 


New move to end Cunard 
[-of-convenience row 


flag 


BY PAULINE CLARK, LABOUR STAFF 

A FRESH INITIATIVE to solve 
the flags of convenience dispute 


between Cunard and the 
National Union of Seamen is to 
be discussed by the union’s 
executive today— two days 
before seamen plan to strand 
the QE H at Southampton. 

Cunard, owner of the QE II 
and the two Caribbean cruise 
ships at the centre of the dis- 
pute, is 'unlikely to meet union 
leaders* demands for the British 
flag to be restored to the Curraxd 
Princess, now sailing under the 
Bahamian flag. 

But the NUS is ready to dis- 
cuss a fresh peace formula 
from the company centred on 
manning proposals - and financial 


compensation for British seamen 
who lose their jobs. 

The talks will deal with a 
productivity agreement aimed 
at helping Cunard reduce its 
losses on operations of the two 
cruise ships, Cunard Countess, 
stranded by seamen's action in 
Barbados, and Princess. 

Cunard hoped to save some 
£4. 5m on its cruise operations 
by transfering the two ships to 
the Bahamian flag and employ- 
ing foreign crews for lower 
pay. The union has rejected a 
compromise under which tbe 
Countess would continue under 
the British flag. 

The 19 union executive mem- 
bers -plan to turn up in force 
at Southampton 


Atom site 
workers 
accept 
9% offer 

By Nick Garnett, Labour Staff 


The Atomic Energy Authority 
has secured the first public 
sector settlement of the pre- 
sent wage round in an agree- 
ment worth 9 per cent on the 
wage bill for its manual and 
craft workers. 

The deal U little more than 
a third of iast year's settle- 
ment for the same . workers 
and will be viewed by some 
other public sector employers 
as evidence that their em- 
ployees might be prepared to 
settle in single figures. 

But the ease of the Atomic 
Energy Authority settlement 
may partly reflect the success 
the grojp had last year in 
izuproviag its position in tbe 
wages league. Last year’s 
deal far the 4,600 manual 
worker* gave basic rises of 
between 14 per cent and 27 
per cent with an overall in- 
crease of 24 per. cent on the 
wages bllL 

Final response 

Negotiators for the govern- 
ment-funded authority origin- 
ally offered 8 per cent. This 
was raised to 8.7 per cent 
on basic rates which, with 
small increases on shift and 
other payments and an im- 
provement in qualifying 
periods for holiday entitle 
merit, lifted the total cost of 
the package to 9 per cent of 
the wage bill 

The employers said this was 
their final response to the 
unions* claim for rises. The 
unions wanted the rise not 
only to match the retail price 
index, bnt to provide a real 
increase. The dal malso In- 
cluded incremental scales, 
reduced working hours and 
an increase in the shift distur- 
bance allowance and In the 
Saturday overtime rate. 


Re-drafted codes clarify bounds of law 


THE GOVERNMENT’S re- 
drafted codes on picketing and 
the closed shop, published 
yesterday, retain the basic 
philosophy and structure laid out 
in the first drafts in August. 

The purpose, of the codes 
remains to provide practical 
guidance to workers and 
management in the two most 
contentious areas of industrial 
relations — guidance which may 
he taken into consideration in 
criminal and civil proceedings. 

Their tone is still pragmatic, 
if at times stern, and they 
neither cover new ground nor 
vacate old territory. 

The main etementa in the 
code on the closed shop are: 

• Guidance on the use of 
periodic reviews of new and 
existing closed shops; 

• Detailed advice to muons and 
employers on procedures to be 
adopted in establishing closed 
shops; 

• Guidelines on the treatment 
of union members and other 
workers affected by such 
arrangements. 

The picketing code's main ele- 
ments are; 

• The suggested maximum of 
six pickets at any entrance to 
aa plant or office; 

• The spedfictitioo of the duties 
of police in controlling pickets, 
stressing their wide powers oF 
discretion. 

• Advice on tiff; organisation uf 


John Lloyd discerns changes of emphasis and 
structure in picketing and closed shop guidance 


pickets, movement of essential 
supplies and the provision of 
essential services. 

There are four substantial 
sets of changes. 

First, both codes have been in 
some extent re-edited, to 
distinguish clearly between 
those sections where existing 
law is being described and Those 
where new guidance is being 
given. Both codes contain a new 
paragraph emphasising thaT it 
is for the courts to interpret 
and apply the law. 

' These changes were, made to 
meet the objections of many on 
the Select Committee on 
Employment, which published 
its report earlier this week, that 
the codes were, in the words of 
Mr. John Golding, the com- 
mittee's chairman, “a jumble of 
law. recommendation and 
advice." 

In this regard, paragraph 35 
of the code on picketing has 
been redrafted to clarify the 
point that while the Employ- 
ment Act lays down a minimum 
level of support for a closed 
shop — 80 per cent of those 
entitled to vote — an employer 
could specify a higher percent- 
age. 


It had been objected that the 
paragraph in the original draft 
had sought to build on the law 
rather than simply interpret it. 

Paragraph 12 of the picketing 
rode now makes it clearer that 
"at or near his (the picket's) 
own place of work " is not a 
statutory definition, but that the 
guidance is that this means the 
entrance or entrances to a plant 
ur offices. 

Sccoud. sections D and E of 
the picketing code have been 
amended to take account of an 
objection from the Association 
nf Chief Police Officers that 
police discretion was being 
limited. 

Paragraph 28 of the code 
spells out that the numbers of 
pickets at a given plant are for 
tho police to decide, white in 
paragraph 31 it is made clear 
that the figure of six pickets is 
a suggested maximum for 
pickets and organisers. 

Paragraph 33 has been 
strengthened, again at the sug- 
gestion of the chief police 
officers, to read that pickets 
should seek “ directions " from 
the police, rather than merely 
•* advice ” as in the first draft. 

Third, the section In the 


closed shop code on periodic 
reviews has been made le*s 
sweeping and rigid, in response 
tn objections from ihe Con- 
federation of British Industry 
among others. The code 
specifies that reviews should 
take place “ every few years " 
rather than “ regularly every 
few years" and a clause m the 
original draft calling for a re- 
view of closed shops where skills 
have altered because of 
technological change, hat. been 
dropped. 

CBI objections to the original 
paragraph 55 of the closed shop 
ende have also caused a 
significant change. It is now- 
made clear that the code does 
not abject in a union 
disciplining a member for cross- 
ing an official picket line, bur 
only objects where the picket 
line was unofficial or where it 
was not at the member's place 
of work. 

Fourth, some minor admend- 
ments have been made in 
response to objections from the 
Trades Union Congress and in- 
dividual unions. Section C in 
the closed shop code is tell now 
to he less hostile to the concept 
of the closed shop and move 


neutrally phrased. 

Yesterday's full statement on 
the codes by Mr. Jainc.s Prior, 
the Employment Secretary, 
says: 

"1 would like to thank nil 
IhoM* who have taken part tn 
the consultations in the draft 
codes, i have made ,i number 
of revisions as a result of eoni- 
nicnl.s on the consultative drafts 
— including the Report of tit" 
Select Committee on Employ- 
ment — which. 1 believe. ha\<» 
improved the guidance in the 
coties. 

” l have not boon •>» 

accept all rhf- suggestions that 
have bpen pur iu ire. and indeed 
some of flic advice I ha 1 . j j 
received has been conflicting. 

I believe that the codes ef 
practice are better for Unix* 
changes and that. when 
approved by Parliament, the 
will make ;<n important contri- 
bution to ihe improvement u r 
industrial relations in titi:- 

eonniyy. 

"The codes deal with difficul* 
issues. But they arc issue;, 
whieh have occasioned intense 
public eon corn in recent years. 
In tbe absence of effective and 
comprehensive voluntary gililt 
ante on picketing and the close:, 
shop. I have a clear duty ti» 
exercise the powers confcrm! 
on me by Parliament to preparr 
codes of practice and that k 
what I have done." 


Majority 


Unions put the proposals, 
without a recommendation, to 
shop steward committees at 
the authority’s sites. Although 
the offer did not go out to 
ballot the committees were 
satisfied that a majority of 
the workforce found the pro- 
posals acceptable. 

The previous rates for 
manual workers ran from 
£69.50 to a top rate of £82. 
The craftsmen's rate was £91. 





King George’s 
Fund for Sailors 

1 Cbesfaam Street, London SW1X8NF. 

THE FUND FOR CHARITIES THATSUPPORT 
SEAFARERS IN NEED ATHEtRFAMTLIES 


Usually our seamen and their families are in 
difficulties through no Tank of their own. Death, 

disablement* age, illness . . . all take their toll. 

Last year, KGFS distributed over £500,000 10 
specialist charities supporting seafarers (the Royal 
Navy, the Royal Marines, the Merchant Navy, the 
Fishermen I who are in need, together with their 
children, their families and dependants. 

To allow for inflation, we need to provide much 
more this year if we are not to lei our seafarers; and 
their dependants down . 

Please help King George's Fund for Sailors to go 
on helping - with donations, covenants, legacies. 
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Council staff 
strike gets 
official backing 

By Our Labour Staff 

AN INDEFINITE strike by 
some 700 local government 
staff in Manchester was made 
official yesterday amid union 
warnings that it cotrid signal 
the start of a waive of industrial 
action over job losses tied to 
cuts in public spending. 

Tbe strike, mainly involving 
members of the National and 
Local Government Officers Asso- 
ciation, has brought the city’s 
housing department operations 
to a halt since last Monday. 

It started when some 450 
members of tbe union stopped 
■work over the suspension of ten 
colleagues who had refused to 
take on extra work caused by 
unfilled vacancies in the de- 
partment 

Another 250 staff in the en- 
vironmental housing depart- 
ment joined tbe action yester- 
day as a NALGO emergency 
committee agreed to make the 
dispute official in tine with its 
declared policy over support for 
members who refuse to take on 
other people’s jobs. TSie staff 
will receive strike pay of £4 
a week. 

The union said yesterday 
there were already signs that 
similar action could be sparked 
off in other local government 
authorities where staff cuts 
were being made. This was the 
first “significant” outbreak of 
action to arise over the issue. 

The union claims that further 
major cuts are planned by the 
Labour-controlled Manchester 
City Council. The council said 
yesterday, however, that plans 
for a cut of 500 jobs by Novem- 
ber 20 and another 750 by 
January 11 were based on 
voluntary early retirement 


Republic National Bank of New York 


A subsidiary of REPUBLIC NEW YORK CORPORATION 


Consolidated Statement of Condition 



Septe mb er 30, 7960 
ASSETS \ 

Cash and demand accounts * $ 260,573,469 

interest bearing deposits with banks 1,412,865,232 

Precious metals ........ 279,977,763 

Investment securities ...4......... 889,857,003 

Federal funds 'sold and secures purchased 

under agreements to reset! 554312,500 

Loans, net of unearned income 2,686,099,905 

Allowance for possible loan tosses (4fl.475.950) 

Loans (net) .. . * 2.637,623,955 

Cietomerc’jiaOifity under acceptances ....... 366,032,296 

Bank premises and equipment... 44,275,624 

Accrued interest receivable 132,141,893 
Other assets 183.833.222 

S6.263.093.007 


LIABILITIES AND STOCKHOLDER'S EQUITY 

Deposits $4*244215,192 

Short term borrowings 686,586,849 

Acceptances outstanding 368.909.591 

Accrued interest payable 149,121 ,874 

Due to factored clients 240,046,757 

Other liabilities 138,772,768 


Stockholder’s equity 
Common stock — ........ 

Surplus 

Undivided profits 

Total stockholder's equity 


Letters of credit outstanding 


100,000,000 

200,000,000 

135.439.976 

435.439.976 
$6263.093.007 


5276,656,271 


The portton'of the investments 'm pretious metals and the precious metal content of silver coins not hedged by forward sales 
was $13.4 million at September 30. 1980. 


REPUBLIC NEW YORK CORPORATION 
SUMMARY OF RESULTS 


Nine Months Ended 
September 30 


Three Months Ended 
September 30 


1980 


income before security S 5I , 22 , 22 

Net income ---—•■•* . 46,555,809 

Earnings per common share (after dividends on preferred stock): • 

* Income before securities gains (tosses). 

Net income — - 

Dividends declared. ...........u.. *•**£•••• 


1979 

S23.125.918 

21,597,751 

$2j02 

1.87 

.50 


1980 

SI 8.224,5 14 
14", 825,863 

$1.65 

1.32 

26 


1979 

S8, 450, 274 
7,744,514 

$.75 

.68 

.17 


fifth Avenue at 40ft Street, Now Vbrtc. Now Vfcwlc 1001s (32 offices in Manhattan, Bronx, Brooklyn, Queens, & Sufloft County) 
Member Federal Reserve SystemrMamber Federal Depose Insurance Corporation 
New Yoric * London * Nassau * Cayman islands • Miami • Santiago • Hong Kong 


Ford issues disciplinary scheme 


UNION LEADERS criticised 
Ford management for not allow- 
ing them to see a letter on new 
disciplinary measures which 
was sent out to the workforce 
yesterday. 

A letter outlining the 
scheme will arrive at tbe home 
of the 70.000 employees at the 
company's 24 UK plants today. 

The new procedures are 
designed to stamp out wildcat 
stoppages, particularly at the 
giant Halewood plant on Mer- 
seyside where a rash of 70 stop- 
pages have occurred since the 
new Escort was launched there 
in September. 

The scheme measn that a 
worker who refused to carry out 
instructions will risk being sent 
home not only for the rest of a 
shift but also for a further day 
as punishment 

If other workers refuse to 
take over his job, management 
will now be more willing to lay 
off whole groups of workers 
affected by the dispute. 

The new measures are under- 
stood to be ude to operate from 
November 17. 

Union officials at Halewood. 


with 14.500 workers, were wail- 
ing for full details of the code 
before giving their verdict. 

But Mr. Steve Broadhead. con- 
vener of the body plant, said: 
" We have experienced being 
load off before. 

“It is significant that manage- 
ment always picks a recession 
or a time when there is a drop 
in demand for these attacks on 
the labour force." 

He said he was “ unhappy ” 
that Ford had not allowed him 
to see the letter in advance, as 
was usual for conveners. 

He admitted that top union 
mentw ere warned by manage- 
ment last week at a national 
joint committee meeting that 
the new code was being intro- 
duced. 

But he attacked management 
at Halewood for causing some 
of the recent stoppages by, he 
claimed. “ bending ” the agreed 
grievance procedure. 

The workforce has claimed it 
is under great pressure trying 
to build a new car with com- 
pletely new equipment. 

Mr. Broadhead said: "If 
management worked as har das 


problems, a lot of them could 
be settled without disputes. 

“Management are bending 
the system to siut themselves. 

“ They are giving workers 
instructions which breach 
agreed procedure with the 
unions, but telling the men to 
carry them out and take up the 
matter later through the 
grievance proceduer. 

“ But then they are using the 
grievance procedure to rubber- 
stamp their actions. The bosses 
are breaking agreements and we 
get the blame.” 


Lucas workers 
fight closure 

WORKERS at the Lncas Girl- 
ing brake factory on Mersey- 
side yesterday formed an 
action committee to fight fts 
planned closure by next 
June. 

The decision was taken at 
a mass meeting of the 900 
workers at the factory at 
Bromborough, WlrraL 


TUC backs 

comparability 

systems 

By Our Labour Staff 


TUC LEADERS yesterday 
backed the idea of firemen a::d 
water workers having compar- 
ability pay systems fo avoid 
traditional collective bargaining. 

At a meeting of the Nationr* 
Economic Development Counci' 
both Mr. Len Murray, TUC 
general secretary, and Mr. 
David Basnett. General am*. 
Municipal Workers’ Union 
general secretary, said com- 
parability systems were needed 
in the public sector. 

They said public-senor pay 
might have seemed to "have 
run away” as a result of the. 
Clegg exercise. Bur the par 
levels would always be behind 
those in the private sector. 

Sir Geoffrey Howe. Chancel In - 
of the Exchequer, agreed th?» 
the issues were not simple. The 
key problem was how to phasv 
such pay rises. 


Argentina: 
Development in 

next decade 

BUENOS AIRES 2, 3 & 4 December 1980 

H E Dr Jose Alfredo Martinez de Hoz, the Argentine Minister of 
Economy, will give the opening address at this major co nferen ce. 
He will be discussing Argentina’s, economic strategy 
and will be followed by a distinguished panel of 
speakers, including H E Eng Frederico Dumas, 

Under Secretary of State for Foreign 

Investments, H E Lie Alejandro Estrada, Wi , 

Secretary of State of Commerce and 
International Economic Negotiations, Ministry 
of Economy, H E Lie Alberto Grimoldi, Secretary 
of State for Industrial Development, 

Lie Alejandro Reynal, Vice President Banco 
Central de la Republica Argentina. 

The conference will provide a unique 
opportunity for the finance and business 
communities to examine the government policies for economic 
growth and the stimulation of investment and competition. 

Particular attention will be paid to energy resources, the priorities for 
investment and incentives for joint ventures. 

Time has been set aside for discussion to encourage the exchange of 
views amongst participants. 


A Financial Times Conference 


AsubsiSay oTTRADe DEVELOPMENT BANK HOUXNG SJC UaWbcug 

Batai, Bogota. Buan«Ai«» Caracas. COtaac. ftanHUrtffifaat, Owing. tumn*ou>9. Mtetfag Off. MonwtftlM. Raremg Sty, f’aris. ftfadaJi/Usw. S*4 Paitio, Tofcyo 


Development in 
the Next Decade 

To: Financial Tones Limited, 
Conference Organisation 
Minster House, Arthur Streep 
London EC4R 9 AX 
Tel: 01-621 1355 
■Telex: 27347 FTC0NFG 

Please send me fall details of your 
conference Argentina: Development in 
the Next Decade? 


Name 


Company 


Address 


Tel 







UK NEWS — PARLIAMENT and POLITICS 


Financial Times Thursday November 6 19SG 


By John Hunt. 

Parliamentary Correspondent 


IN THE carefree days of 1977 
when the Tories were In 
Opposition, Conservative 
Central Office produced a 
widely publicised document 
entitled “ Tbc Right Approach 
to the Economy.” 

Boldly it promised: " Wc 
shall deal with waste in 
government expenditure 
wherever it occurs and with 
excessive bureaucracy, and 
over-government.” 

In the Commons yesterday, 
those Conservative back- 
benchers who still take these 
pledges seriously wanted to 
know just how the Govern- 
ment was coping with the task 
after 18 months in office. 

Their questions were 
directed at Sir. Paul Channon. 
Minister for the Civil Service 
Department who. in the light 


or Mrs. Thatcher's strong 
views about the bureaucracy, 
has an unenviable job. 

The Prime Minister would 
dearly love to scrap his 
department and place the 
Civil Service under the 
tighter control of the 
Treasury. 

With all these problems 
han g in g over him it was not 
surprising that Mr. Channon 
appeared nervous. According 
to the Minister, however, 
things were going quite well. 
By October this year, there 
were 543*00 non industrial 
and 153,900 industrial staff— a 
reduction of 17,000 and 0,60 0 
respectively since July last 
year. 

This brought the enstomary 
outcry from Labour MP5 who 
thought the cuts were too 


severe. Unfortunately it did 
not satisfy those Tories who 
felt that (he knife was not 
sinking deeply enough. 

Mr. John Stokes (C. Hales- 
owen ■ and Stourbridge j, 
huffily observed that the 
reductions were not as savage 
as those in the private sector. 
Mr. Tony Marlow {C, North- 
ampton North) suggested that 
the Civil Service should 
fellow the example of Rolls- 
Royce and be subjected to a 
oil pay norm and that any 
increases should be directly 
related to productivity. 

The most damaging thrust 
came from the Labour side - 
when Mr. Michael English 
(Nottingham West) told tbc 
Minister that the definition of 
the Civil Service given in his 
answer was purely artificial. 


If the total number or Crown 
servants was taken into 
accounts tbc figure would be 
nearer 2m. 

Mr. Ian Wrigglesworth. the 
Opposition spokesman, moaned 
about the cleaning of Govern- 
ment offices being carried out 
by private contractors and 
drew an ugly picture of hard 
raced men employing child 
labour. 

It was unwise of him. per- 
haps, to introduce this 
Dickensian note. Readers of 
“Little Bkurit will remember 
Dickens’ scathing attack on 
the civil service of his day 
and bis creation of the 
Circumlocution Office which 
housed hordes of officials 
shuffling paper and creating 
new jobs. 

The arguments were taken 


up again later in the day when 
Mr. Bill Kendall secretary 
general of the council’ of civil 
service unions, gave evidence 
to the Treasury and Civil 
Service Committee 
Not unexpectedly he and 
bis team were strongly 

opposed to the Treasury 
getting a grip on the bureau- 
cracy and claimed to delect 
“ encouraging signs of a resur- 
gence of the Civil Service 
Department.” 

It a» seemed depressing^ 
reminiscent of officialdom's 
appetite for Inertia so 
prescfently described by . 
Dickens — “whatever was 
required to be done the 
circumlocution office was 
beforehand with all the public 
departments In the art of 
perceiving how not to do it.” 



Butler firm on 




high technology 




Airport security levy Union bid to halt CSD merger 

—flint, of good news THE CIVIL SERVICE unions Mr. Bill KendalL Secretary- mended the establishment of comparability ; 


BY IVOR OWEN 

A HINT THAT any increase in 
the airport security levy next 
year is likely tn lie minimal was 
given by Mr. Norman Tebbit, 
Under Secretary for Trade, in 
the Commons Iasi night. 

Without going into details, he 
told MPs that there will be 
” good news " when the scale 
of charges to operate from 
April 1 is announced. 

Tliere was an outcry over the 
last increase — frnm S5p to £1.60 
per passenger — and Mr. Tebbit 
made it clear that (here is no 
likelihood of a further substan- 
tial rise. 

The Minister, speaking in a 
debate on Lords Amendments 
to the Civil Aviation Bill, re- 
affirmed that the Government 
intends to proceed with the 
partial denationisation of 
British Airways. 

He rejected suggestions by 
Labour MPs that the Govern- 
ment announcement — that flota- 
tion of shares in the successor 
private sector company to BA 
cannot take place until 19S2 at 
the earliest — effectively means 
that continued 100 per cent 
public ownership is assured. 

Hr. John Smith, Labour's 


shadow Trade Minister, argued 
that if the Government had not 
actually executed a U-turn it 
had entered a sliproad off the 
route leading to the sale of the 
shars. 

‘ He saw it as " an interesting 
example of the Government 
having to face up <o reality.” 
and contended that there was 
no prospect of an early change 
in the difficult trading situation 
now being experienced by BA 
and other airlines. 

Mr. Tebbit insisted that it re- 
mained the Government’s in- 
tention to proceed with the 
flotation of the shares as soon 
as BA’s trading performance 
and stock market conditions per- 
mitted. 

Assuring the House that de- 
nationalisation would not be 
carried through in a way which 
damaged the national flag car- 
rier. be said "certainly that 
would -not be a way to encourage 
anvonc to invest in at” 

Mr. Russell Kerr, (Lab. 
Felt ham and Heston) claimed 
that the Government had fallen 
■■ flat on its face ” over the share 
sales proposal. 


THE CIVIL SERVICE unions 
claimed yesterday that control 
of public spending, a central 
plank of the Government's 
economic policy’, already occu- 
pies only a secondary role in 
the Treasury, the Government’s 
federal economic ministry. 

The Council of Civil Service 
Unions told a suftHXMmcnittee of 
tbe Commons’ all-party Treasury 
and Civil Service Committee 
that (because of this relegation 
to a lesser role, the “compel- 
ling logic” pointed to the 
Government splitting the Trea- 
sury rather than the Civil Ser- 
vice Department 

A Government inquiry is at 
present examining whether the 
CSD should be split or reinte- 
grated -with the Treasury, and 
tire committee is itself making 
a similar (but separate examina- 
tion. 

Tbe CouncH said there was 
an “ apparent conflict ” between 
the bade row — economic and 
fiscal responsibilities off the 
Treasury and its responsibilities 
for the supply and control of 
public expenditure. Any mer- 
ger between the Treasury and 
the CSD would relegate the pub- 
lic spending and personnel 
management to a secondary- 
role. 


Mr. Bill KendalL Secretary- 
General of COCSU. said the 
Treasury was at the moment 
overstretched. “If it had per- 
sonnel’ management as part of 
its burden then it would be 
even more overstretched.” 

In a private COCSU paper, 
circulated to general secretaries 
and senior officials of the Coun- 
cil’s nine constituent unions, 
the unions' point is spelt out 
even more forcibly. 

The paper says that in tbe 
past the Treasury was primarily 
concerned with the supply and 
control of public expenditure, 
and this enabled it to accom- 
modate the management of the 
Civil Service before the Fulton 
Committee in 1968 recom- 


mended the establishment of 
the CSD. 

It states: “ Whilst we can see 
the case for integrating the 
supply and control of public 
expenditure functions of the 
Treasury with the functions of 
CSD. we think the simplistic 
notion of putting the CSD’s 
functions back into the 
Treasury would be disastrous so 
long as tbe Treasury continues 
to have its current over- 
stretched range of responsU 
bilities. 

Union leaders were also 
questioned closely by MPs about 
the Government's decision to 
suspend the Civil Service’s pay 
agreement in order to prevent 
the delivery of tbe Pay Research 


comparability reports. These 
determine pay increases for the 
550.000 white-collar civil ser- 
vants and this year would have 
shown pay increases due sub- 
stantially larger than the 
amount to be provided for pay 
in tbe forthcoming cash limit 
.Before the establishment of 
the Pay Research comparability 
system in 1956, pay disputes in 
the service tended to be settled 
by arbitration. Mr. Gerry Gill- 
man, general secretary of the 
Society of Civil and Public 
Servants, told the committee 
that if the agreement were to 
be permanently suspended, dis- 
putes would not go to arbitra- 
tion but would be “ fought out 
in the street.” 


Move eases company rates burden 


A MOVE to ease the burden of 
rates on companies whose 
premises are temporarily “moth- 
balled” during the present re- 
cession was promised by the 
Government in the Lords last 
night. 

Lord Mackay of Clashfern. 
speaking from the Government 
front bench during the third 


reading of the Local Govern- 
ment. Planning and Land Bill, 
said that after its royal assent, 
an order would be passed to 
impose a ceiling of 50 per cent 
on the rates for empty premises 
in the non-domestic sector. 

“This will hring a great deal 
of benefit to very many firms,” 
be said. 


The Government would review 
the new ceiling in a year or so 
“and make further reductions 
if this is desirable.” 

He explained that the Gov- 
ernment had still not entirely 
ruled out some form of rate 
relief on premises which are 
partly in use by industry or , 
commerce. 


BY GUY DE jONQUIERES 

THE. INDUSTRY Department 
does not intend to back its 
efforts to encourage the de- 
velopment of information tech- 
nology with substantial amounts 
of now public funding, it made 
plain yeterday. 

Mr. Adam Butler, Industry 
Minister, who was recently 
given responsibility for co- 
ordinating the department's 
actions in the field of informa- 
tion technology, said that any 
increase in- spending’ would 
probably be limited to “pump 
priming” for selected new pro- 
jects. 

The market for Information 
technology products • offered 
“ massive potential,” but it was 
up to industry to take tbe lead 
in exploiting it. Tbe Govern- 
ment's role was to provide in- 
dustry with suitable economic 
and commercial conditions in 
which to operate. 

Information technology is a 
loose description covering a 
variety of techniques for .hand- 
ling information more effi- 
ciently by combining computers, 
office equipment and communi- 
cations systems. It embraces 
equipment and services ranging 
from word processors, to satel- 
lite communications systems. 

Tbe Cabinet Office. Advisory 
Committee . on Advanced 
Research and Development 
(ACARD) recently warned that 
Britain was in danger of falling 
behind other countries in the 
information technology market, 
which it said was worth £50bn 
a year worldwide. 

But Mr. Butler, whose depart- 
ment is due to give its official 
response to the AjCARD report 
early next year, said it would 
be wrong to start from the 
assumption that Britain was 
lagging. “ Our industry has not 



- Butler: increase in spending, 
would be limited to. **p mopi 
priming” 

stood still,” he said. ... . -* 
He said .that one wa* ;: X# 
which Government, policy could 
be exercised would be throitgf* 
public procurement. “We-expee 
those in charge of placing or'*~ ‘ 
to.be aware of the conseque^ 
of placing them with fareij 
companies.” ■■■■ 

The Government’s decision 
whether to allow foreign cwm» 
panics to. hid against Inter* 
national Computers- (ICL) . fo| 
the contract to computerise the 
Inland Revenue’s- Pay As Yorf 
Earn operations was a test of 
procurement policy. . ■*. ’ • » 

“ But . public procurement 
doesn’t mean . buying' British. ; 
regardless. It means taking # 
sensible look at all the . cow 
sideratlpns- involved, J " » 


By Margaret van Hattem 


UK ECONOMIC INDICATORS 


Inside the Labour Party Margaret van 

Bill Rodgers keeps his constituents guessing 


ECONOMIC ACTIVITY — Indices of industriaTpHiducticm. manu+ 
factoring output (1975=100); engineering orders (1975=100);. 
retail sales volume (1976=100), retail sales value (1076=100); * 


ONE WEEKEND last month Mr. 
William Rodgers visited his con- 
stituency and received, by all 
accounts, tbe dressing down of 
his life. 

Mr. Rodgers, MP for Teesside 
Stockton, one of the so-called 
- Gang of Three ” on Labour’s 
Right-wing and the party’s 
defence spokesman, attended a 
meeting of the Cleveland Peace 
Council. There, active sup- 
porters of unilateral nuclear 
disarmament attacked not only 
his uncompromising multi- 


lateral approach to defence but 
his right-wing — in Labour Party 
terras— policies in general. 
Some demanded his resignation* 

So unnerved were Mr. 
Rodgers and his supporters that 
an alert went out to ensure that 
the same thin? did not occur at 
an open meeting of his general 
management committee two 
nights later. 

Members sympathetic to Mr. 
Rodgers, some oE whom had not 
been to party meetings for 
years, were suramonded by 


telephone, swelling attendance 
from the usual 40 or so to more 
than 70. 

A few attacks on Mr. Rodgers 
and attempts to commit him to 
the left-wing resolutions passed 
at the party's conference In 
Blackpool earlier in the month 
were quickly suppressed or 
ruled out of order, while he was 
given 55 uninterrupted minutes 
to put his case. 

“The meeting was rigged.” 
mutered the dissidents, but 
everyone agreed it was definitely 
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W&S& How can you tell if your customer’s business is on safe 
ground? Should it collapse you could be left with a bad debt, which 
could seriously affect both your profits and cash flow _ 

That's a good reason to seek the. protection of Griffin. 

Using a store of credit information and expertise built up over many 
years we set realistic credit levels on each of your customers. Then if 
things go wrong, we take the loss up to that credit limit and you get paid 
immediately so that neither your profit nor cash flow is affected. 

We take over your Sales Ledger sending out regular statements to 
you and your customers. Tactfully and efficiently we work to get these 
debts met promptly 

In addition, if your Company needs early payment we can prepay- 
up to 80 % of each of your invoices within credit limits as soon as the 
goods are despatched. 

All of these. Griffin services are available for both domestic and 
export business, leaving management flee fin jffjri ji** 

to concentrate on production, salesand ~ ** 1 11 1 • # 

distribution. raCtOTS • 

Like many* successful companies, you'll Limited 
become financially protected with Gnffin. a subsidiary- of midland bank umhed. 

Griffin. Credit where credits due, 

Grift* Facftwi Limited. 21 Etmmrnbe Rd. Voflhing.m-c t Sussex BNU 2BW. Hkto: tondm 0I«W 0321 

.i)yiJ 3 ) 205IS1, Biisml (0272) 2S0d4, EradRini SJM'Jif, Binningium 021-ILJ Zbto, Glasgow 3c^3 and BtifflSt 


round two to Mr. Rodgers. Other 
Labour MPs around tbe country, 
faced with similar rebellions 
from prevously somnolent con- 
stituencies. might well envy Mr. 
Rodgers iris small provincial 
town base where it is Still pos- 
sible to send out a three-line 
whip. 

For, although he is having 
problems with some of bis con- 
stituents — and can expect more 
in the months ahead — he is not 
considered to be danger of 
losing the party’s endorsement 
-as a candidate in the next 
general election for one of the 
two Teesside seats likely to be 
re-drawn out of the present 
three. 

Th tendons between MP and 
| general management committee 
are not a simple case of left 
; versus right or periphery versus 
centre, though there is an 
element of both. More than any- 
thing bis constituents, bard hit 
by unemployment and deter- 
mined to get rid of the Tory 
Government, do not want an HP 
who rocks the party boat be it 
by sailing to starboard or port 
Mr. Rodgers said he had the 
support of 90 per cent of Stock- 
ton party members. In the con- 
stituency, they pat the figure at 
nearer 70 per cent, including 
many who want him to consult 
them more before speaking pub- 
licly. and to toe tbe party line 
on issues such as EEC with- 
drawal. 

But there is a tacit under- 
standing between him and the 
power-brokers on the manage- 
ment committee that lie cao do 
pretty much as he tikes in 
national politics if he keeps his 
nose out of local affairs. 

But as long as he remains 
firmly in the party and con- 
tinues to deny suggestions that 
he might consider joining a 
centre party, they will watch his 
back for him in the constituency 
and control the rebels. 

For Stockton, with an elec- 
torate of 90,000, is essentially a 
small town where a few promi- 
nent people run things and no 
one bothers too much about 
ideology. Formerly Mr. Harold 
Macmillan's seat, it has become 
a strong centre-Right one in the 
18 years -Mr. Rodgers has held 
it. This is largely because of 
boundary changes which added 
the ICI-based industrial dormi- 
tory of Billinghara. 

Over this period, the party 
has grown complacent— less 
than half the 90 management 
committee members attend 
meetings regularly— and has be- 
come a rather cosy family affair 
noted for its large number of 
husband and wife teams. 

One family in particular 
dominates local pol'rtic^-the 
eight brothers of the Cooke 
family, widely known as “the 
mafia-” Mr. Derek Cooke, 
Stockton's mayor, is chairman 
of tbe general management 
committee. His brother Jim. 
deputy leader of Stockton 
Council, is committee treasurer 
and. before losing his job as a 
boilermaker, was prominent in 
union affairs as a shop 
stewards’ convener. Several 
other brothers are councillors, 
a r man agemern committee 
members, or -both, and active 
in union off airs, although some 
currently face the threat of 
unemployment. 

" The Cookes run a tight 






a-ir ,4 






■ .‘&H 


ISSli 


9HbL£/v::V 

flffii ■ xV *'■■■■: 

MmfM 

WmlBf ’ - 


unfilled vacancies 
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All seasonally adjusted. . 

Eng.. Retail' Retail Haem- 

' -i 

1979 
2nd qtr. 

prod. 

output 

order 

vol. 

value 

ployed 

Vta* 

1144 

107.0 . : 

107 

1064 

1444 

1*299 

'• ", 258 

3rd qtr. 

1124 

M3-1 • 

. «7 

994 

1434 

- * 1469 

247 

4th qtr. 
1980 

112,5 

1034 

105 

IftLO . 

1514 

I486 

230 

1st qtr. 

1104 

1004 

98 

1624 

. 156.7 

1479 

58 

120 

2nd qtr. 
3rd qtr 

’ 1064 

964 . 

94 

1004 

994 

1604 

■ 1492 
1,695 

March 

109.1 

98.4 . 

104 

1014 

158.4 

1,414 

• 181 
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Bill Rodgers: Tliere is a tacit understanding between him and 
the power brokers of his management committee that he can 
do much as be likes In national politics if he keeps his nose 
oat of local affairs. 


95 10L3 

91 99.7 

95 160.7 

84 99.3 


OUTPUT— By market sector; consumer goods; investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100);! 
housing starts (000s, monthly average). 

Consumer Invst. Intmd. Eng. Metal Textile Housg. 
goods goods goods output mnfg. etc. starts* 

1979 

2nd qtr. 108.8 162.7 133L1 102£ 1J0.0 103J> ZL3 

3rd qtr. 165.9 95.9 132^ 94.7 163* 160.6 2L0F 

4thqti. 105.1 HK19 129.6 98£ 102.6 964 18.1 

1st qtr. 104.7 101.9 3243 99ff 60.2 91.8 124 

2nd qtr. 97M 96.7 12\J8 93.8 88J. 64 A I&Z 

March 102 J) 99.0 124.0 96.0 644 89.0 124 

April 99.0 98.0 120.0 95.0 814 86.0 154 

May 96.0 97.0 122.0 93-0 934 834 17.0 

June • 984 964 1234 934 924 844 164 

July 994 974 1204 94.0 794 844 134 

Aug. 974 944 1164 914 824 844 114 

EXTERNAL TRADE— Indices of export and import volume ~ 
(1975=100); visible balance; current balance (£m); oil balance' 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn fc 


ship,” says a committee mem- 
ber who disapproves but will 
Dot obaijeoge them openly. 
“They sort out their differences 
in private and act together. 
They squeeze their opponents 
out. making it impossible for 
them to get selected. 

“ They're not particularly 
strong supporters of Bill 
Rodgers and probably wouldn’t 
stick out their necks for him. 
but they wouldn't try to get rid 
of him either.” 

The strongest . personal 
support for Mr. Rodgers, and 
it is considerable, appears to 
come from traditional working 
class areas and a sprinkling of 
middle class professionals, all 
of whom have been in the 
party for a very long time. 

Few are active in day-to-day 
party affairs beyond lhe purely 
social and some share the 
widespread disillusion with 
the last Labour Government 
and. in particular, its 5 per 
cent pay policy. 

With unemployment run- 
ning at more than 14 per cent 
in thn region, party members 
here judge the MPs at the 
centre largely in terms of 
their economic and industrial 
policies. For that reason,- 
many of them want Mr. 
Rodgers to vote for Mr. 
Michael Foot, and not Mr. 
Denis Healey, in the party’s 
leadership elections. Few here, 
however, hold much brief for 
Mr. Anthony Wedgwood Benn. 

As one Labour member 
explains it: ” The big 

employers here are British 
Steel and ICI. Every family 
here has someone working for 
one of them or for small 
factories supplying them. A 
lot of these are closing down 
or laying people off. We’ve 
ail been ' badly' scared by the 
latest ICI figures — it’s incon- 


ceivable that ICI should make 
a loss. Now to people here, 
Benn means nationalisation. 
And the last thing they want 
is to see ICI turn into another 
British Steel.” 

Clearly, the message from 
the eatreme Left, who see 
Morrisonian nationalisation as 
capitalism by another name and 
are pressing for worker control, 
is just not getting across here. 

The party includes a handful 
of young supporters of tihe 
Trotskyite Militant Tendency, 
but these tend to be affection- 
ately regarded as “ going 
through a phase." 

More serious Left-wing oppo- 
sition to Mr. Rodgers comes 
from people like Mrs. Maureen 
Taylor, a formidable Cleveland 
county councillor who holds 
sway in the Stockton ward of 
Billingham and disapproves 
strongly and vocally of some of 
his policies, and Mr. Frank 
Cook, an influential activist in 
TASS, the white collar section 
of the engineering union. 

They could make life uncom- ! 
fortahle for Mr. Rodgers in tbe | 
future. But. ai though some ! 
grumble (hat he opends too little 
time in the constituency, be has 
obviously spent time enough 
there in the past 18 years to 
know intimately tbe political 
forces at play and how far he 
can push them. 

For the time being, he looks 
like sticking to his pins and 
keeping bis constituents gues- 
sing. He has refused categoric- 
ally to fill out his ballot paper 
for the party leadership in front 
of them, or to say for whom he 
is going to vote. 

"That's him, never gives you 
a straight answer,” . complains 
one. ’‘It's not for nothing he's 
known round here as Greasy 
Bill ” • 


1979 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
3rd qtr. 

March 

April 

May 

June 

July 

Aug. 

Sept. 

Oct, 


Hf i “f 25 “229 1064 2L69 

129.8 128.1 —492 + 5 —158 1064 J5L18 

129-3 1284 -785 -639 -157 1034 2244 

HS-i “S 32 ~ m 100-5 2447 

1284 12 44 -SOI - 68 - 29 1024 Z8JL5 

+693 +91S +165 104.4 2848 

1294 1234 -126 + 30 — 5 200.4 26.96 

HK “6*4 -303 -225 + 26 101.6 2841 

1294 1204 - 1 + 77 - 25 1024 2848 

129.1 1244 +3 + 80 - 30 1034 28J7 

^9-f JJ84 +261 +336 +102 1034 2847 

•SK +■» 104.9 2849 

1264 111.0 +369 +444 + 53 1044 27.64 

28.03 

AL— Money supply Ml and sterling M3, bank advances 


101.6 2841 

1024 2848 

1034 28J7 

1034 2847 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterlmg to the private sector (three months’ growth at annual 
rate); domestic credit expansion <£m); building societies’ net 
inflow; HP, new credit; ail seasonally adjusted. Minimum 
lending rate (end period). 


1979 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
3rd qtr. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
OcL 


M3 

advances DCE 

BS 

HP 

MLR 

% 

% 

£m 

Inflow 

lending 

% 

154 

284 

+2,628 

777 

1367 

14 

114 

134 

+3,642 

933 

1479 

14 

15.6 

224 

+2^177 

839 

1454 

14 

74 

21.9 

+1,724 

634 

1474 

17 

10.7 

234 

+3,218 

697 

1372 

17 

39.1 

454 

+6.505 

1.090 

16 

84 

35.4 

+ 716 

200 

641 

17 

54 

184 

+ 702 

266 

675 

17 

12.6 

2LS 

+1,147 

225 

621 

17 

13.7 

284 

+1469 

206 

676 

17 

364 

50.8 

+3,482 

340 

667 

16 

404 

46A 

+2.019 

307 

624 

16 

394 

38.7 

+1,094 

443 


16 

16 


INFLAWON— Indices of earnings (Jan. 1976=100); basic 
wholesale prices of manufactured products 
(1975-100); retail pnees and food prices (2974=100); FT 
commodity indrnc (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 

Earn- Basie "Whsalel FT* 


2979 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 
2nd qtr. 
3rd qtr. 
March 
April 
May 
June 
July 
AUg. 
Sept 
Oct 


matls.* 

mqlg-* 

RPI* 

Foods* comdty. Strig- 

1634 

168.6 

2184 

■2254 

29345 

67.4 

1 694 

176.4 

23 LI 

2314 

30146 

7L0 

1834 

1814 

2374 

2374 

295.13 

684 

1974 

19L4 

2484 

2474 

284A7 

72.4 

2014 

1994 

2634 

2554 

267.45 

734 

2024 

203.6 

2684 

2594 

275.13 

754 

200.4 

1944 

2524 

Z5U 

284.47 

724 

2024 

1974 

2604 

254.1 

275.67 

724 

200.4 

199.0 

2634 

255.7 

26843 

744 

201.1 

2014 

265.7 

2574 

26745 

74.4 

201.7 

2024 

2674 

2594 

27347 

74.7 

3014 

203.6 

2654 

259.0 

27548 

764 

202.4 

2044 

2704 

2594 

27644 

764 





27445 

794 


* Not seasonally adjusted. 
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A Shell refinery alive with wildlife. 

What& the story? 


Toty Grade, 

Shell Environmental Technician. 


‘Ail oil refinery is not 
the first place you’d look 
tor Herons, or a Marsh 
Harrier, or a Kingfisher, 
or a Fox Yet, strange as it may seem, the 
open spaces in and around Shell’s Stanlow 
Refinery literally abound in wildlife. 

Some of it is common. Some is rare. 

I have counted 61 species of bird - 
induding seldom seen varieties like 
the Little Ringed Plover and the Sandpiper 


There are scarce plants as well. 

The Noddingburr Marigold and 
the Celery-leafed Crowfoot are a couple of 
the least known varieties. 

Stanlow Refinery in Cheshire is the size 
of asmall town. A small, but busy town. 

It processes 30,000 tons of oil daily. 

A tiny percentage of this escapes as spill a ge 
but everything that gets away is filtered out 
of the drainage water by a line of traps 
'Much will catch the smallest conc entrat ion. 

As a check that all is well, we sample 
the water several times a day. 

We also check the atmosphere. 


An automatic camera takes a timed shot of 
the skyline every fifteen seconds. If the plant 
makes smoke, we have an infellible witness. 
And there’s more. Unhappy with 

conventional waste disposal, we have also 

invested £4m in waste consumption. 

The oil and chemical residues w hich 
once had to be dumped (in safe places) 
are now burned in an advanced furnace to 
produce the energy equivalent of twent y 
megawatts. 

Wata; air and waste k\\\I7\ 
pollution control is just where 1 1//Q 

westaxtf ■ ^ 
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Printing by laser— at 300 lines a second 



■i.istem of Stone. Staffordshire, modification • - 

At itiip bnrtora or the range range models. Thus, a simple stages. • 

the model 2?0 is somewhat more model 200 -performing a small On the 5,00 it becomes pos- 

“owcrfSr itan r cU,y systems, sequence job with. »y. 64 in- “■£* 


.AFTER A successful introduc- ; 

- ' — ■ — ■ tion some two years ago in the 

^ - U.S. and following trials in this 

W AUTOMATION country with Thom-EMI. Fin an- .. .... •. 

■m t j ■ d* cial Data Services and GSL life * " r ; . TyjBEBmk 

A avvt mrrTAVMC^ T/Vl* Xerox 9700 all-electronic print- dMfc ?.:*- ' 

Jl^CW SVSlCIHS IOr i»P *W® for computer out- •= JR. ' . 

J- 'S’WVT kJJ VJLVAUVJ nut is to be made available in . . $»•... • . s 4 

j 1 the UR. It can operate at 300 flagg 

nrnOPCC ^nntml lines.per second. -Sr-. 

piOVVJt? vVIlaU Vi The announcem ent foUowaiY^gfe. J '■ 

■APPLICATIONS RANGING Programming, using a visual hard on the heels of the launch. *: ' -A 

from simple sequencing routines display .terminal, makes use of in the U.S. only, of the Nerox 2&V-" ' . v - : ••'■•' "-M 

to complex control, monitoring, a high level language called 5700. another laser-based p f \,.y \ ffi 

data handlin' 1 and communica- Inscribe involving only simple machine which is intended for S ^8L : L; ■ ■ ‘■i Sag 

tions tasks can be carried out English expressions lo turn the office rather than the com- • • 

using one of four models in the “ real world - requirements into purer room and which has word .£■ • 

□ew Series 200 microprocessor- control systems functions. processing and office coding . A\ S “'Ifei 

based programmable controllers Programs written for the combined with communications -■ _• 

nut on the market by Kratos “ 200 " can be run without ^-and is thus an early contender . [ . t, 

Instetn of Stoned Staffordshire. modification on_. the higher injbe "Office of the future” «■ *5 


BY GEOFFREY CHARLISH 


■Ssry 


MASTER SUtLC£PS_ 

known for quality 
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Controlling 

computer 
and fount 
memories 


Holland, Hannen 
& Cubitts Limited 


the model 220 is somewhat more model 200 -performing a small 
powerful than relay systems, sequencing job with. say. 64 in- 
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Image , 
generation j 


Device 

control 


terminal {.' 


Paper;:] 
.' v— feed . V .J 


Two copies. 


. r ‘ .M.mmmino faMliflPC if IO 3 3/VU iOC3UV Or rCTUOiei} 

functions, simple inter-con- same programming facilities, nrint it in a variety of 

trailer communications, arith- names andjnstructions as the * nd ™ n print it in mi ariety ot 

iuclic-qbiliiy and operator com- most powerful system employ- S e ^tp".„t!- ^e hooj s^le 
munica tions. At ihe top end mg -multiple model -au other criterion 

the 2S0 can -provide extended in- machines wrth tens of thousands 0 . r criterion, 

put/output facilities arid larger of connections. Production of documents is 

pro-ram*.- analogue control. AU the models can comm uni- said to be 40 tames faster than 


Graham Clark; 100 machines 
will be installed inside three 
years 

impressed in the form of an 
electrostatic charge. The image 
is constructed by rapidly switch- 
ing the laser beam on and off to 
give a dot at the point reached 
by the beam at that moment. 


two such pages can be printed 
side by side on a horizontal 
sheet of A4 paper. With equal 
ease an original A4 upright 
(portraiti format can be con- 
verted so that all the material 
is properly accommodated 
across an A4 horizontal land- 
scape) format. 

An added bonus is that the — ■ — ' • ~ - o - 

9700 will print on both sides of # TRANSMISSION 
the paper, cutting costs -and T 

allowing “book-like'* reports. |»>1 L 4 

Managing director of Rank USIh 2 IIPT|F 
Xerox (UK) Graham dark 
confident that within three years £ J 

over 100 of these machines will T I If VOlCc 
have been installed in the UK f yivv 

in banking, insurance, motor J J n i. rt 

vehicle, oil and chemical com- dllfl ||Sll.4 

panies and in local and central - 

Government — and “wherever LASER COMMUNICATION is; 
computer use is linked to a becoming all the rage. Hot- On 1 
demand for more than 700,000 the heels of Dalapoint, which. 


for voice 
and data 


high quality prints per month." 
But new applications may also 


announced last mo alii that it 
intends to instal the first com- 



monitoring and several other cate via standard monochrome on a Typical word processor bv at lhat momeiU . 

Junctions. display units and printers and printer, and a page of text can 300 jots can be made tor 

All the models, however, use the three more powerful be sent or received in three omitted) in every inch across or 


functions. display units ano primers ami 

All the models, however, use the three more powerful 
ihe same basic modules and the systems will also support floppy 
same operational hardware so disc and colour display graphic 


lhat field upgrading 
plant expands is a 
simple task. 


the three more powerful be sent or received in three 
systems will also support floppy seconds, it is claimed. Limited 
disc aod colour display graphic graphics can also be composed 
when the terminals. ' 

relatively More from the company on Although the 5/00 office 
(0785 812131). . machine will probably not be 


d&wn the paper so that type 
sizes down to four point can be 
clearly printed. 

Transfer of electrostatic 


begin to appear within the pub- raercial laser data coraiminica- 
lishlng world — short runs of lions system to span the M4 . 
specialised books for example, later in the year, the UK com- 
The problem of constantly up- party Modular Technology is 
dating and printing price lists making .its Interlaser system 
within supermarket chains could commercially available. 

. . ... . ... ... n»nn u; 


also be tackled by the 9700. 

The machine will be available 
complete with a range of systems 
software for sale, lease or ren- 


Inierlaser achieved notoriety' 
when it was used to flout, the x 
Post Office monopoly on data. ■ 
communication last . year. 


la! from January 1, 1981. The Modular Technology, set up a 
minimum sale "price *111 be »"“ s . “ 


onT S ootions ^apd^edlhemlolranamlj 
. ?. 5 Li t start n KjMO per month tnclud- „„ , h .„ 

ing 700.000 impressions. 


® PHOTOGRAPHY made its mark, the laser print- particles adhere and the image l0 'p 0 ' £ t fJ e page in> S ay, half-inch tion from a computer, the 9700 £r an rp S °i^ "* wiU handle up to 50 thoiM^nd- 

wnfnc ing technique aod the electronic is finally heat-fused on to the ]et t ers . uses this input as a starting trance, nouana ana oweaeu bits of information io second In 

A 3.JC0S" SS^SDS 1 ana noidj character/format control are paper. Two A4 paper pnnts are ^- ls pUmin^es the conven- point to produce output that is By the middle of next y ea J asynchronous mode or 19.2 ■ 

^ similar in rhe rwo machines and produced every second. tional procedure of forms a combination of computer - the company hopes to offer word thousand bits of informatibir a 

A COMPACT and rugged hand- data system which can record t y, e 07Q0 offers attractive facili- The format in which the com- design, revision, printing and results and the organisation's processor connections, an inter- second in synchronous mode, 

held 70 -mm camera for all kinds alphanumericafly on the mm £o both in-house and bureau puter output is to be printed storing as bulk paper. It can document formats. ^ ace roe Xerox Ethernet in- w j T h or without voice trans;. 

of security and armed forces use information extracted from any operations — not least of which ( ant! the 9700 can be connected replace outside printing of com- Xerox makes the point that house communications system, mission. 

nr cueFnna rnnrlom •s r nr chin n-ivioi. ... _ . . . . . _ . ° ... . . , ' • ^ _ au_ .klfU,, tn nrn n l Ira fifhp rpv.. : 4. . 


sold in the UK until the 9700 j^age from belt to paper fol- 

computer output device has l°w, s .- with toner application; the ^ {jocunjeut can appear at the of merely reproducing informa- 


data to and fro. 

Modular Technology says that 
Interlaser can be used to trams- 


made its mark, the laser print- P ar ^ic'« aanere ana tne uoage 
ing technique and the electronic ls h na Ry heat-fused on_ to the 
character/format control are P a Pl r - T "° Ai P a P er P rint * are 
similar in ihe rwo machines and produced every second. 


Bv next SDrin° the machine inien * ser Lan uwu lo . 

will .Iso _h.™ bjn laum-M in ^“ dIe ° r u ™ t '" 50 nd. 

France, Holland and Sweden. bjts of Jn ^ orlna ij on 5M :ond in 
By the middle of next year asynchronous mode or 19.2 ■ 
the company hopes to offer word thousand bits of information a 


of security and armed forces use information extracted from any operations not least of which 


— particularly air to surface modem aircratt or snip naviga- is ^e speed of 18.000 lines per on line to IBM mainframes and plex or unusuardocumTents and the printer is not just a replace- the abUity to produce nene The 

work has been developed by uon system. In this way basic minute and pin-sharp charac- via tape to any computer) is it offers the user facilities that ment for a slower electro- Instead of paper, and facilities modem. 

Aeronautical and General -«»*- «■■■«*• — - - - - - - - - —■ • - - 


modem a'ircraft or ship naviga- 


Xerox makes the point that house communications system, mission. 
ie nrinter is not lust a replace- the abUity to produce ficbe The 


General navigational data such as lati- ter definition resulting from a decided and constructed on a 


unit behaves like . a 
A standard 25-waj-. 


I4C1 idLUiucd Miab lutm “ - - . : . . * , • 

previously been mechanical unit but is a new for comprehensive graphics data socket interfaces with the 


Cnstruments of Croydon w’hich tude and longitude can be per- resolution of 90.000 dots to the visual displav unit. All kinds of thought of as a function of a method of printing which, in printing. ” data terminal equipment: 

has already won orders worth manently recorded alongside the square inch . forms or gr j ds ran be specified computer installaGon. effect, adds most of the facili- Good news in terms of UK Modular Technology is on 01- 


S2m from the U.S. Navj'. 


appropriate image — of 


Heart of the machine is a very and the computer output charac- In effect, the machine lets the ties of a commercial printing employment is tnat me Dasic 4^1 og_b. 

1 ■ »_ . . - . .. r ^ varAtmnhin SPriinn til 


_ . ... . . 1 ■ I . UL Hit Iiiavmuv 10 a iw» * «iiau luc LUIUUULU UUIUUL L1I4IUL' 1U CUCLl, U1C UldLUiUt UTia 1 lie uca Ul u * v | -r* * ' . . »r 

Dm-rn from a 1- volt batten assistance in subsequent evalua- narrow laser beam which is te rs positioned in them- Selected user determine the appearance company to any computer instal- xerographic pnntin^ section of 


nircraft/marine tion. 


scanned by means of a rotating information can appear in small of the information to be printed lation. 


the machine will be manufac- 


supplies, the camera can work Up to 36 characters can -be pr i sm j n horizontal lines across or large type, key words can be rather than requiring him to Reduction of whole pages of tured at the Rank Xerox 

the movin S photo-receptor beJr in bold, iralic or script and the adopt his needs to the charac- fan-fold conventional output is Milcheldean plant for units to 

frames/s.c and can take a wide below the related frame, each on W hich the latent image is name of the company or title of teristics of the machine. Instead possible so that, for example, be supplied to Europe. 


range of lenses. 

Approved to Ministry' of 
Defence standards, the unit can 


formed from a 7x5 dot matrix 
of measuring 1.75 x 1.0 mm. 
an More about the AgifUte 


he used in conjunction with a camera on 01 689 8141. 

® MATERIALS 

Berger makes new paint 

BERGER, the paint people, are powder cnatines which it intro 
to develop and manufacture the duced in the UK in the 1970s. 
new “liquid powder” or slurry Dai Nippon Toryo, a leading 
paint under -licence from the Japanese automotive paini 
U.S. Grow Group which in- manufacturer and a joini 
vented the technique. licensee of the new technology 

The new paints are solvent has already supplied the liquid 


Now turnkey filtration systems from Alfa-Laval 

PHARMACEUTICAL. cement ment -from a single source, says recovery and dewatering. progressive pressure to process dust pro 


Dials for 
the caller 


and food industries, which dissi- the company'. 


rifM \ I 01701 JOINING WHAT must by now.- 

Ulll til . be a rather long list of equip: 

ments a waiting approval by 

progressive pressure to process dust problems and product British Telecom — but unbkefj 4 ' 


pate energy in drying products 
for transportation in soiid form. 


Effect of using centrifugal wet sludge with, a dry substance wastage. 


First time users, for instance, force is to improve static sedi- IDS) content of 50 per cent up- 
wiH find that energy wasted in mentation by up to 14.000 wards. 


to be so approved until the pro-" 


Expressed in terms of bard posed Post Office Bill governing ‘ 
cash this could mean the differ- tfjn supply of equipment by 1 


are now offered a single supply existing methods will be offset gravities enabling particles to It has a throughput capacity ence between a cost of £1 to private companies becomes' 
poirrt for complete liltcoZl fn C n^. S^he inriai?aSon b^separeteS down to the Mmits of 400 Kg DS per hour per remove a tonne of water optfMi „ iP mi-ls .an auto-. 

A ^ - . ... _ #■ j - : mnl ro nf hiinrl wiritn ann nrn- rnmnarprl wliil CO^L Ui J-I-i mahn Hifsllinir unit -f mwi 


has already supplied the liquid sh ^ windw equipment, back period runs from about filtration .(supplied for slurry lusDended solids in the process 

nas already supplied tne nquid whjch fiives lbe purchaser vhe S1X months up to three years. or dry residue discharge) are suspendcd sol,ds ]n ,be prOLes - s ' 


free dispersions of powder in powders to Japanese car manu- » 

water which can be applied facturers for tests. i'S ^ 

using existing application Berger expects the paints to !?? 

equipment. be used in the automotive, cycle. Road| Brentford, Middlesex. 

Berger says that they re- domestic appliance and furni- What customers -get. at least 
semblc a hybrid of conventional ture industries, 
water based coatings and the 01- 629 9171 . 


motive, cycle. Koad - Brentford. Middlesex. centrifuges which are used pri- 
:e and furni- What customers -get. at least marilv for mechanical separa- 
Berger is on for their money is energy sav- tion, for clarification of liquids, 
ing and labour saving equip- separation of two liquids, solids 


Called the AI-Fast range, the the Funda-Filtcr products. Fit (h g Tube-Press wMch was 
package includes disc stack tration. extraction, washing and ^be Fre^ wnich was 

centrifuges which are used pri- diynng are carried our on the "P™ 


spended solids in the process, installation costing around 3nr on ^ of 
Its pride and joy. however, is cou,d be as low as six of a biitton. 

e Tube-Press which was ra, i d , , . TheunIM 

iirinallv Houplnnftri hw Pntlich Included 3150 iin the COm- , n . IT C (Tin 


any one of them at the .touch 


;Lr P ^ YrTr continuously reprocessed. suosrances ana is sa a ro provjae member the ]3sf number 

Destined for a variety of in- consistently high filtering rates diaUed Smiling of 

f dustries - cement, coal, with minimum down-rime. •« nou-memory ” mnabers a 

industries including . phamTaceu- minerals j ood and chemicals — This should be ideal for appli- .simple matter. The 20 numbers 

trial, fine cb«nicais and organc this enables many kinds of cations such as the thickening that are programmed can be 

tto sIurr y 10 be swiftly and con-- of all types of metal hydoxides altered at. any time by a simple 
l ^ tinually processed to provide and dyestuffs. It C3n also be keyboard operation. 

t0 ftian 50 square metres easily handleable solids for used for treatment of pigments. The number dialled, or called 


months. The unit, made in the Far East 

Included also an the com- l0 a v s design, has the advan- 
pany s package is the automa- ta?e that connected to a 

tic RotcFShear which is specials jj ne { f becomes a press-button 
suited for filtering thixo tropic- telephone w-hlch can always re- 
substances and is said to provide mem ber the last number 

consistently high filtering rates diaUed re-dialHng of 

with minimum down time. “ non-memOTT " numbers a 
This should be ideal for appli- simple matter. The 20 numbers 




<4 


■ m, 


:IP.B 




all: 


i - UaT . easily handleable solids for used for treatment of pigments. The number dialled, or called 

announces That ecoflo ™ ie djsp ^ a l- convenient ceramic materials, day. syn- from che memoir by depressing 

ctmnffete recycbng or efflcient fl °w-lme thetie resins and waste water. one of 20 burtons, is shown on 

a^rimter us t r v.- ». , , a "d the extraction or removal a d iro!ay and a loud- 

reused d atT fiiw K Very high pressures produced 0 f solids from waste products weaker obviates the need to 

meSfrSe fflter oresses 5 er ! j ,leraU y 1 squeeze the pro- where washing and dewatering U sp the handset while dialling. 

duc u l d ? r__ i, U 5 Cie j l l ly ^ {0 i 11 is an essentia] part Price rif the unir. known a- 

Th^franS'ic .-nmlvirtf. 10 b * e handle T d ^tbout further This has a capadty of be- otron CDS050. is £169. More 

. JS 5> . ,d froatment. In traditional wet tween 100 and 5.000 litres a details on 01-691 8283 

fast cycle rimes with tugh rates process cement slurry contain- square metre, depending on the 

of throughput for processes i n g 65 per cent w/d (0.54 tonnes rate of feed, application and the 

varying from i industrial sewage 0 f water per tonne of solid) the desired- end concentration, 

to food and drink ingredients. pre ss can achieve a moisture Essentially, the company's 




varying from industrial sewage 
to food and drink ingredients. 
Modular design of the Hoesch 


Essentially, 


company's 


content of 14 per cent w/w — policy is to undertake any pro 


k- ■■■ jjs \ , -JW/'V, 




i. 


friai* 


m TESTING 

range enables tbe optimuni com- 0.16 tonnes per tonne of solid, ject up to and including the X II II 1 .014 O V 

binatdon of filter chambers to This is said to compare very construction of a “turn-key plant _ C7 •/ 

be assembled according to the favourably with the dry’ process on a green-field site.” Its own I r£x\r nQfl 

application involved, and the (which uses much rarer j-aw engineers earry out structural i\C V 5Jil.il 

use of mechanical or electric materials as feed stock) and work to designs originated by ,- TrR . 

controls to automate most or all more conventional filtration the company’s own process plant C iC ' 1 ' ■' . Harness nas 

of the operations reduces down- systems which can only achieve designers. been connected to appropriate 

time and labour involvement to moisture levels of at least 18 'Backing up the contracting P°rots within tne vcr.icle. n 


moisture levels of at least 18 ^Backing up the contracting P oi . nts within the vehicle, a 
a minimum. per cent w/w. Moreover, feed- and equipment side is a central. H nit ,, fr0m Dnycc Engineering 

One of the groat problems in- ing these wetter materials to computerised stock holding for t ' aKcnnairi - Aonoik. win 

herent in processing industrial the kiln results in a much essential spares and accessories aJl0W a J? ar age mechanic to go 

or domestic sewage is the dis- higher level of energy con- for every item in the range ytrough an entire senes of 

posal of sludge, and the Ecobelt sumption. which are fitted by fully brained ‘ unin S tests with commands 

promises a very dry solid lhat Another benefit from the maintenance engineers. The ? rom a ha ^ d ' h P'd key pad that 
can be readily used for com- Tube Press is that its process- company's full laboratory and has no cahle connections to the 
posting, pyrolysis or inciner- ing of materials is mechanically on-site testing facilities are also te ^£ r ' 




tuning test* with commands 
from a hand-held key pad that 


more stable — resulting in less constantly at the .disposal of 


This equipment uses a com- generation of fires which means customers. 


DEBORAH PICKERING 
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Thus the mechanic can more 
about the vehicle, make adjust- 
ments and-so on without, having 
to move back to the. electronics 
unit, which is troHey-roounted 
for easy disposition. 

The tester will deal with any 
petrol engine of up to 12 cylin- 
ders and can measure system 
voltages, voltage drop at the 


T 

m 




are in- hydrocarbon gas cnntenl. high 
available tension voltage and current, 
to buy More about ihe DE 4tKi on 
0328 3425. 


a real town for a change 

In the heart of England, halfway between London and Birmingham, is the 
thriving, progressive town of Northampton. 

It is large enough to offer something to everyone, but not so large as to be 
impersonal — or present the problems experienced in commuting to or simply 
moving about in the large cities. It has a fully developed industrial and' 
commercial life, ye t is surrounded by beautifulcountryside only a few 

minutes away. 

As a 'real town' Northampton offers the range of cultural andleisure 
opportunities you would expect and need — be it county cricket, motor 
racing at nearby Silverstone or live theatre. 

To the employer, Northampton offers a central 'Middle England' location 
with easy access to all parts of the United Kingdom, a great variety of 
industrial and commercial premises — and an intelligent stable workforce 
with a considerable industrial tradition. 

Fast cries, of f ices and sites ready when you are 

Contact Tony Gray or David Shrewsbury on 0604 34734 

Northampton Development Corporation, 2-3 Market Square, NorthamptonNN12EN 


bination of flocculation and the reduction of environmental DEBORAH PICKERING ments and-ao on without having 

to move back to the. electronics 

• MEDICINE unit, which is troHey-muunted 

m for easy disposition. 

Cheaper treatment for kidney patients s£ o l^l„ w °tSJ? s y E ; 

MORE TRAN 30 hospital units gut through a thtn tube surgic- are waiting for transplants— voltages' 3 vS^age^rop at^th^ 
in Britain now offer kidney ally implanted into the body, use machines. At tbe moment points, power balance strobe 
patients the chance to abandon As the patient goes about his some kidney patients- cannot be timing, carbon monoxide and 
their kidney macb ines in favour normal activities, the solution treated because there are in- hydrocarbon gas content hi"h 
of a cheaper, simpler form of slowly drains back into a plastic sufficient machines available tension voltage and current * 
treatment. bag connected to the tube and and insufficient funds to buy More about *hc DE 40U on 

The new treatment, developed is substituted for a new one. more. 0328 3425 

by Travenol of Thetford «0842 when fulL — — . — ■ - x 

4581 >. means that patients no More than’ 300 people now — 

longer have to spend several use this form of dialysis — MICROPROCESSOR 

sessions a week connected to which costs around £5,000 a WmaBm . SSI consultants limited 

kidney machines. It gives them year — compared with only three r . . 

much greater freedom to make in 1978 when the technique Authorised mapcon errant* 

journeys away from home and became available. The running Throughout the Sout/i-Cuit contact us for 

tn eat a far greater variety of cost is the same as a conven- .... 

food. tional kidney machine but no * Microprocessor feasfbdiqr studies 

Every six hours a 4‘alysis capital expenditure is involved. 7 w ,cr °^^ essor pr °j CCt !.. . 

solution — used to remove A kidney machine costs more i Micronrocp«cr « r5 ^ c: 

.poisonous matter from the body than £40.000 lo buy. * M.croproce„cr program development. 

- is poured into the patient's In Britam more lhan 2.000 SotwiS 0 AVENUE * HOVE ’ BN3 5NG: 

a Dill I IITIARI kidney patients — many of whom 




SUSSEX MICROPROCESSOR 
CONSULTANTS LfMiTED 


tional kidney machine but no 
dialysis capital expenditure is involved, 
remove A kidney machine costs more 


- is poured into the patient's Ift BrHam more lhan 2 .0W) 

^ POLLUTION kidney patients — many of whom 

For sweeter 

swimming * 

pools p>^ The top qua 

THE ODOtfR, taste and irrita- ^iew specification ROVACABIN with plasilc-coeted 
tion from a chlorinated swim- stael cladding, is entirely maintenance-free inside and out, 
mins pool, Which many people retaining Its prestige appearance and value yBarafteryear 
think ruins their Dleasure in Robust sandwich-panel construction with thick foam 


WTffnrri'" Department of Industry 
r//i ' ‘ Authorised MAPCON consultants 

TAroug/iout the 5out/?-£asl contact ps for 

•jr Microprocessor feasibility studies 

■jk Microprocessor projects 

-ilr Microprocessor producr 'design 

■dr Microprocesscr program development 

48 PORTLAND AVENUE, HOVE, BN3 5NG: 

(0273) 411109 




The top quality portable cabin 


think ruins their pleasure in 
swimming, is eliminated by a 
system developed in Israel. 
Elex Control Systems of 
Kibbutz Yezre'el has developed 
the "ozonic ISO.” a safe and 
economical system which seems 
to eradicate these problems in 
poois. Based un ozone, the 
system operates automatically, 
is said to be virtually mainte- 
nance free, and to be twice as 
effective as chlorine. The 
Kibbutz has already had some 
preliminary inquiries from 
abroad. 


insulation ensures comfortable wortang conditions while 
keeping energy costs to a minimum. . 

ROVACABIN 'S’ is manutaciured to the exacting 
standards of the fVefabncated Building Manufacturers 
Association Code of Practice. 

To hire or buy call P3ul Swmwn on (084 ^ 4211 2903 0rp03t 
for lull information to: 'foungman System Building Limited, 
FREEPOST. Thame. Oxon OX9 2BR. _ _ 

[Name 

j Organisation ; — : 

Address 

( T ut- . _ _ 


A Y0UNGMAN SYSTEMBUBLDWGLTO. j 
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After decades of pouring money into the area, the Mezzogiorno continues to be Italy’s biggest 

ingle structural difficulty. Many of its troubles reflect current problems in the whole country, others are the 

% 

product of its history, but despite the overall gloom of poverty, unemployment, increasing crime, 
abandoned land and crowded cities, there are indications that successes can be achieved. 
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Dn the 
nargins of 
Burope 


!y Rupert Cornwell 


WHAT THE Mezzogiorno will 


its feet chained in the sapping 
heat of the Mediterranean 
proper. 

Italy has not yet resolved this 
duality, and probably it never 
will. Yet without a reconcilia- 
tion' of the two halves of the 
country, the unity of the state 
will remain largely superficial 
and bureaucratic, rather than 
the agreed expression of the 
common interest. 

It should he said at once that 
it is utterly untrue that Italy 
has made little effort to solve 
the problem — or indeed that 
nothing- bas been achieved of 


was “ rescuing " the Mezzo- 
giorno with the stroke of a pen 
or a resounding phrase. 'Earlier 
still, the south was touchingly 
believed by many northerners 
to be a promised land, despite 
the fact that unification un- 
questionably — whether con- 
sciously or unconsciously — hurt 
its cause. 


“ Italy yrfli be” wrote M - v great note. Since the 1P3EM5 
iuseppe Mazzini, the idealist 


ropbet of the Wfpmento; 

ho died in 1872. a fugitive “g™* L h ® Sff, “5?°; 


■om the fledgling state of Italy “ft 

e had contributed so much to south has been the object of 

reate. Today, more than 100 **!£ ,^° St su ? stant ^ 1 


ears later, his words are truer re Sionat . development pro- 
lan ever. The divide between *“ A he _ wo rl d ’ I? \ s °"! 


aerkii north SSoTSS 

lically depressed south - a 5"*“* ’MSS' J2? 


risoner of ite geography, l£ «tar eawomfc 

istory and its culture — was, discrepancies- 


i. and will remain the domi- . 111 toat j*™ 11 money has 
ant] problem of modem Italy? been poured into the area by 
v the Rome government, the EEC, 


So many words have been and the World Bank. The Cassa, 
ttered and written about it, in theory at least, will have 


a many politicians havp pumped in perhaps $50bn in 
louthed ritual promises, and the last 30 years, and the EEC's 


not least) so much has already European Investment Bank 
een done, that the southern directly more than 33.5bn, 


uestion is apt to be brushed equivalent to about a third of 
side as just one more of all its lending in the two 


aose impossible contradictions, decades of its life. 


ice the issue of Communism in 


Judgment of the results 


taly, with which an immensely depends on one’s vantage point: 
esalient and flexible people has the gap between north and 


sarat to live. 


south in relative terms 


But as Mazzini foresaw so remained little changed since 


learJy, 


Mezzogiorno 


and obviously 


Jlemma goes to the heart of the absolute terms continued to 
ilemma of the modern unified grow. But in a longer historic 


Industrialised country: perspective 


picture 


whether it is a full partner of brighter. Before the war the 
aainstream northern Europe, north was growing twice as fast 


x whether it will always have — the period in which Mussolini 


For example, Naples before 
unification was the largest city 
in Italy, and after London and 
Paris the third in Europe, and 
capital of the kingdom of the 
two Sicilies. After IStiO 
southern industry wilted as the 
region became a captive market 
for the more efficient north, 
from which Italy's first national 
leadership came. 

The post-war period has been 
an attempt to correct the 
mistakes of the past. In that 
time the south has tripled its 
wealth, as has the north, and 
in the last three years has 
shown signs of even expanding 
slightly more rapidly. But it 
has largely been an advance 
bought entirely by state money, 
and the crucial point, where a 
self-propelling process of 
growth takes over, has only in 
growth takes over, has been 
reached in only a few places. 

Today the Mezzogiorno, as 
defined by the area eligible for 
special help from the Cassa. 
covers eight whole regions, and 
the southern parts of two others 
in the centre, Lazio and the 
marches. In all? it covers 40 
per cent of Italy's land surface. 
and contains 35 per cent, or 
20ra, of the country's inhabi- 
tants. Yet it accounts for only 
onc-sixth of the country’s in- 
dustrial output, and has an un- 
employment rale of exactly 
double that of- the north. Per 
capita income is only two-thirds 
that of tbe national average. 


and less than half that of tbe 
average for the Common 
Market 

Emigration has been the 
safety valve which has pre- 
vented unemployment and 
despair getting out of band. 
Since 2950 about 4.5m people 
have left tbe south, two-thirds 
of them to the north in what 
undoubtedly has been the 
greatest social upheaval in post- 
war Italy, and n third abroad. 

Within the south there has 
been a ' second emigration, 
away from the wretched poverty 
of the uplands to the compara- 
tively wealthy coastal plains 
and cities. As a result, Naples 
has become an unmanageable 
urban disaster area of 1.3m 
people. Palermo, one of 700,000; 
even the population of a more 
modest city such as Salerno has 
doubled in 30 years to 160,000. 

In rand, especially fn the most 
barren reaches of Calabria, 
Basilicata and Campania, popu- 
lations have shrunk and life 
goes on in much the same 
primitive way it always has. A 
strange, half - mythologised 
Christianity sometimes can be 
seen expressed in wierd 
religious festivals, such is what 
Is left of ancient Magna Graecia. 
Statistically, modern Greece has 
a per capita GDP one sixth 
higher than the Mezzogiorno. 
Today, even in the richer 
areas, fears of new economic 
and social troubles are growing. 
The south was an unsung but 
particularly serious casualty of 
the collapse of tbe last Govern- 
ment on September 27, and the 
destruction of its economic 
package. 

The rebel MPs In Rome did 
not merely vote out Sig. 
Francesco Cossiga, the Prime 
Minister. They also threw out 
plans to refloat the bankrupted 


Sod eta Ita liana Resine 
chemical group, and thus put 
once more in peril about 20.000 
jobs in struggling Sardinia. 
Schemes for the creation of a 
further 6,800 jobs in the south 
under the aegis of the govern- 
ment-backed GEPI concern 
were put on ice and Sig. 
Gianni de Michelis. the Minis- 
ter for State Participations, 
claimed this month that stop- 
gap legisation which might have 
prevented the loss of a further 

50.000 jobs in the Mezzogiorno 
had also been lost. The new 
government of Sig. Arnaldo 
Fortani is moving swiftly to re- 
pair the damage. 1 

Ail this gives an idea of the 
extent to which the south is 
dependent on the state invest- 
ment, and the public sector 
groups which are obliged to 
make up to 60 per cent of new 
investments there. “ We’re 
making a fuss about Fiat” {the 
car group which has laid off 

24.000 menl said Sig de 
Michelis. “hut in the south it 
could be twice as bad.’’ 


Glib slogans 


For all the incentives which 
are available, private industry 
has not exactly leapt at the 
prospect of setting up in tbe 
south. True, concerns like Fiat, 
Montedison (with what is 
claimed to be Europe's most 
modern fibres plant at Acerra 
near Naples), and Olivetti have 
spent money there, and foreign 
companies have poured in 
L2.G00bn tflbn). Eut southern 
Italy, like northern England, is 
on ihe margins of the Common 
Market, and even with the huge 
oil-inspired development of 
Mediterranean ■ North Africa 
and the Middle East, it is hard 
to believe in the glib slogans 
which portray the Mezzogiorno 


as a natural bridge between 
Europe and Africa. 

But there are other reasons 
too. equally profound, for the 
failure of the south to achieve 
economic takeoff. A feudal 
introverted mentality has 
hampered the development of 
entrepreneurs and small com- 
panies which have under- 
pinned the success of the north. 
Political patronage, as well as 
Mafia involvement, has seen to 
it that the money poured in has 
o/ien not gone lo the right 
places. 

The Mezzogiorno is essentially 
a stronghold of the ruling 
Christian Democrats. The " Red 
Beit," where Communists hold 
power, has extended no further 
south than Lazio, the region of 
Rome. The south missed the 
invigorating experience pf the 
Resistance, whieh helped shape 
post-war Italian politics. 
Instead, it was liberated by the 
allies from 1943 — just one more 
foreign invader with whom to 
reach an accommodation. 

As a result tbe chronic Italian 
practices of clientelism and 
recommendation are most 
deeply entrenched there. The 
Cassa itself has been entangled 
with the largely Christian 
Democrat power structure in 
the region and its projects have 
sometimes been launched for 
political ends in defiance of the 
most obvious economic criteria. 

However, important changes 
could be on the way for the 
Cassa. Its present statute runs 
out at the end of 1980, affording 
a rare opportunity to remodel 
its operations along more effec- 
tive lines. The most interesting 
idea is that of the Communist 
Party, which would like to make 
over many of its present 
functions to the regions. Such 
a scheme would have one 
obvious drawback, and two 


major advantages. 

The former lies In the con- 
siderable risk that u* mo>h in 
the Cassa with tin? regional 
governments set up ia I97u 
could merely impair its func- 
tioning further. Administrative 
changes in Italy arc a -ways 
difficult — end there i? no 
guarantee that the notarinu.; 
inability of the regions to spend 
nmney they are allotted v.nulcl 
change. 


A drainages 

Em such doubts are perhvp- 
outweighed by the advanta-vs. 
Ir is generally r.dMitw: 
the existence i f ii.« % C:./ e i. '• 
it; powers of ■* c::t.y.jr.i , r..*r.v 
intervention. - ' has iiiM/ftrei 
with the channelling of fuR'.s 
io the south through .-Ireaily 
existing Min tori-**” those of 
Industry. Stale Shareholding’! 
and so on. .More important, r. 
break-up of the Cassa rlons 
regional lines rckno.v- 

ledee another nce.'ee-ecf truth 
about the Merzogh-rno— that it 
is not simply one ■ uniformly 
impoverished appendage o£ 
Italv. 

Like the rest of the couni ry. 
it is fragmented and immensely 
varied. The problems of Sicily 
are not those of Naples, nor 
those of upland Basilicata. 
Local realities often go by Uv? 
board in an overall measure 
decided in Rome. Some parts 
of the south are faring well: 
Puglia. Maiera in the Basilicata 
(looked in detail later ip ihis 
survey), and th*? booming 
province of Latina in the fertile 
Pontine plain smith of Rome. 

Demos ra phi cally the weight of 
the Mezzugiurno. with if? higher 
birthrate than the north, is 
increasing. T.h? south has 
contributed disproportionately 
In public administrations, 
including the police. Th? face 


t.i sc:w- northern cities has been 
c hi. r c-: J hy the tide of immigra- 
tion t.i the bniiin years of the 
IbStt.-, .uid r^dOs: most famously 
in Ft: 1*3 city of Turin, where 
.-yutberners now almost out- 
in: r.tk r I’r.i- native Piedmontese. 

So tth-.-rners too. seem to be 
mere mural politicians than 
north er.-. 7 Ins is clear not 

just in ihc origins of . sonic 
u: It.-iy's best-known politicians 
— Sr-..’ L'r.rico Ecriioguer. the 
0>r.:r.u:nts! leader from 
S:- r his di>tanl cousin. 

Fran •.o*ei i Cossiga, the uut- 
,*.i:r:g premier, is also a 
Snvd.nian. Sig. Emilio Colombo, 
‘li-* For*, ign Minister, comes 
::cr.: Po wiira. in Basilicata. J> 
;*• crdiing too ihat Milan, ihc 
-t European and advanced 
i.-iry in Italy, has yet to provide 
••h? ci mu try with a Prime 
?: mister. 

7dore profoundly the Mez- 
■'ociomo'* feudal, introverted 
outlook has been carried into 
th- 1 structure of Italian politics, 
with its factions and its clan* 
ail ihe more so since alterna- 
tion in government has proved 
impossible since the war. But 
i: cannot he denied that T.his 
system with all its imperfec- 
tions. has done more for the 
i'oulh than any of its predeces- 
sors since Italy became a 
country. 
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Exploration for production 
and supply of oil and natural 
gas, uranium minerals and cobL 
Development of renewable 
energy sources. Refining and 
distribution ot petroleum 
products. 
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Supply, transport distribution 
and sale of natural gas. 
Transport of ofl and petroleum 
products. 


Nuclear fuel cycle operations 
downstream of the mining and 
milling sector. 
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Exploration, production and 
marketing of non-ferrous meteta. 


@ Antic 


Base chemicals and derivatives. 
Secondary end fine chemicals, 
pharmaceuticals. 


THE IMPORTANCE 


Design and engineering of oil 
and gas pipelines on land and 
offshore, petroleum and 
petrochemical plants, other 
industrial plants. 


OF A 
COMMITMENT 




!w.. 












,;v ■ 


t < .jt 






■. .. V. ; ' . -O "ybn? 

• *._.T ^ 


-y .- -*• 

-,*i $**.*,* r* 


: : i ‘ £* 

A' 

•• /.Js rj§ 


/'v4 

ir 2f m a 




•J* .t* 1 

- i 


With 22.890 million U5. dollars of 
consofidafed sales rn 1979, the ENI 
Group again improves its position 
among the major world industrial 
companies. 

This shows the continuous growth 
confirmed in real terms also in 
1980; it assures to the Group 
entrepreneurial horizon for 
developing its calling as a public 
enterprise challenged by growing 
difficult problems and tasks. 
Problems that are connected with 
both the Italian economic situation 
and the evolution in the 
international oil and energy market 
The commitment of ENI for 
: supplying and transforming the 
. Italian energy system is 
accompanied by an equally incisive 
action for reorganising the public 
chemical industry. 

This effort with the prospect of 
providing, according to ENI priority 
objectives, a new drive for further 
developing the Group's activities 
at an international level 
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Drilling and pipelaying on land 
and offshore, construction 
of Industrial plants. 
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Manufacturing and supplying 
machinefy, equipment, and 
measuring and control 
instruments for the petroleum, 
petrochemical and nuclear 
Industries, looms for the textile 
industry. 
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Production and supply of 
machinery lor the textile 
industry. 


Textile and garment 
manufacturing industry. 


During its IS years of activity HFTM has confirmed by actual facts 
its commitment 10 Southern Italy. 

Until 1979 the EFIM Group has invested 950,000m. Italian lire in 
Southern Italy; 63% of total investments. 

During the same period EFIM has created 23,000 new jobs in that 
part of Italy. 

The Group’s plans for the next five years provide for the investment 
of 1, 570,000m. lire in the South, e^quaf to 69% of gross investments, 
with an additional employment of 5*^00 units. 

EFIM operates in Italy and abroad through 120 companies, located 
mostly in Southern Italy and grouped under the leading Companies: 
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USE 


Financing Industrial and 
commercial activities of 
pw ENf group. 


FiNANZiARIA E. BREDA- BREDA FERROVIARIA-I 
SOME BREDA PROGETTI E COSTRUZOSII 


Head Offices: Via XXIV Maggia, 43 -45 
Roma duly) -Tel. 47.101 - Telex 721581 
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Growth keeps pace 
with the North 
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Isv rimer carries cut Its medium-term 
credit activity, both at low interest 
and market rates, In Southern 
Continental Italy, by the following 
operations: 

At low Interest rates 

• Financing for the realization of 
construction enterprises, reactivation 
and enlargement of industrial plants. 

e Business financing. 

• Operations on medium-term credit 
for export of goods, services and 


for execution of works abroad. 

• Naval credit for the construe Bon, 
transformation of ships and the 
purchase of craft already in operation 
abroad. 

•Tourist credit for hotel trade. 

At market rates 

•Financing for building, modarrvzaiion 
or enlargements of industrial plants 
and for stock supplies. 

•Subsidies and exchange discounts. 

'•Opening of credits. 


o Discounts and advances by regular 
pro.*./ on yearly instalments due from 
rhe Stale. P.eQicns. Provinces. 
Municipalities, Consortia and other 
public bodies. 

c-Suc3cription ot bond loans upon Issue, 
o Contanqoes and advances on State 
bonds, securities, as well as discounts 
cn ordinary Treasury bonds, 
o Othsr operations provided for by 
particular provisions of the law. 
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IfBfltnte for (he Economic Dcvatopment at Southern itaty-CiiySl Institute a! Puttie Law 
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ECONOMY 


RUPERT CORNWELL 


ARE THINGS at last starting to 
get better for the Mezzogiorno? 
It may seem a peculiar question 
to ask, given the unending 
torrent of depressing statistics 
which have fuelled the constant 
lament that three decades of 
throwing money at the problem 
has done nothing to prevent the 
gap between the rich North and 
depressed South of Italy grow- 
ing steadily wider. 

The fact is, however, that the 
“Gross Domestic Product” of 
the region has grown faster 
than the Italian average through- 
out the three-year period 1977- 
to 1979. Last year expansion in 
the Mezzogiorno was 5.2 per 
cent, compared with 4.9 per 
cent in the Centre North, and 
a national average of exactly 
5 per cent (the highest of any 
Common Market country). The 
reasons for the strong perform- 
ance of the South are various; 
a buoyant construction industry, 
an increased flow of investment 
more tourists, and above all 
higher returns from agriculture. 

Much more important is to 
judge whether this distinctly 
under-reported trend is merely 
a freak of circumstance or the 
tentative beginning of a process 
whereby the Mezzogiorno will 
be drawn into the ever more 
European orbit of the wealthy 
North and Centre. 

The development of the 
South’s economy can only be 
j seen in a historical perspective. 
Before the war the North was 
i growing twice as fast as the 
South. In the period from 1950, 
when the Cassa per ii Mezzo- 
giorno was created, to 1976, the 
two halves of the country grew 
at roughly the same pace. But 
although in both cases output 
and wealth tripled, the higher 
base of the North meant that 
in absolute money terms the 
gap widened. Only now are 
there perceptible signs (on 
paper at least) that the tide 
may be turning. 

The great divide is plain 


' enough from the figures. The desert”) surrounded by a huge 
South has 35 per cent of Italy’s parasitic services sector, 
population, yet last year pro-. Agriculture today still ao- 
vided only 23.5 per cent of the counts for 14 per cent of the 
country’s wealth. The national region’s output, a proportion 
unemployment rate stands at more than double that of the 
around 7 per cent, a figure North. But between 1950 and 
which masks a gap between a 1978 industry (including the 
jobless rate of 10.6 per cent in construction sector) lifted its 
April 1980 in the Mezzogiorno. share from around 20 per cent 
almost double the 5.4 per cent to 30 per cent The emphasis 
of the North. of growth over the past three 

■ Host disheartening of all, decodes has. bem c°fr 

whilP unemnlovment fell centrated on big projects — the 

bSSS^ApiS® lSSHod Aprii interaa^flrt^ta those sec- 

19S0, it actually grew in the tors in lie mid-1970s. 
Mezzogiorno by 4.8 per cent. In Today the emphasis is shift- 
some regions like Sardinia ing away from the huge capital- 
(14.6 per cent), Calabria (11.5 intensive schemes which create 
per cent) and Campania (12.3 few jobs and are increasingly 
per cent), the' unemployment vulnerable to Third World corn- 
rate has long passed the point petition to what critics of the 
where a threat could emerge to Government’s policies have long 
the social stability of even recommended— the develop- 


fatalistie. 


Depressing 




soon to! 



those fatalistic, resigned ment of an infrastructure and 
regions. of the small and medium-sized 

industries which have contn- 
Denressins buted so much to the recent 

r , ** . . _ fortunes of the North. 

Again, for all the investment — nf Shifted 

both foreign and Itelian, which hL b«m cSSsLl 

has been pumped mto the me 9?5 

South, it is still woefully lack- 0 5*5J r ; XEKK l£124bn) at 
tog in the sort of industries MUted in by 

which can generate exports SfSi^^ln^TfnSteV 
Currently it accounts for but [JEl* ghou i<j be 

6.7 per cent of Italy’s exports. erten- 

against 74 per cent for the 

Jttroi 3S& Sed^st Sendee like INSCD 

ft”s.a.?cith°r a s and FfflE 

salaries for local administra-. eortftv 

tion bureaucracies or for the °f hiv*»uuent equity 

pensions ' and unemployment ventures, leasing projects an 
benefits which still give thou- so on - 

sands of families a living of n . 

sorts. Until 1977 anyway, it is JrTOjeCIS 
clear that efforts to improve life Moreover foreign companies 
In the South have succeeded. have spent' a further L2.000bn 
but only to the extent of traits- (L9g5n}) in the Mezzogiorno, 
forming it into a State-subsi- although the rate of new projects 
dised economy. has slowed in the last five or six 

Nothing has illustrated this, years. The major State cor- 
trend better than the pattern porations ENI, Utl and EFIM 
of industrial development en- are bound by law to carry out 
joyed (or endured) by the the lion’s share of their new 
South. Since 1950 the popular development in the South, 
image of the region has been As a result the South’s growth 
transformed from an agricul- has kept pace with the North, 
tural peasantry growing tom a- but the outcome for all that is 
toes or trekking with a donkey disappointing. It has been 
across parched summer up- estimated that the actual net 
lands to one of gigantic transfer of resources has been 
industrial complexes (the so- little more than 0.5 per cent a 
called “cathedrals in lie year, small indeed when set 


against the rhetoric and pledges 
of the post-war years. ■ 

Then again, Italian, bureau- 
cracy and political clienteUsm, 
which bedevil plans to develop 
the South, have frequently 
meant heavy delays in the 
money being spent The presi- 
dent of the Bank of Sicily re- 
cently estimated that funds 
lying unused for his islan d alone 
totalled Ll.SOObu (£897m), and 
the picture is os bad or worse 
elsewhere. All too frequently 
the Cassa 's operations have 
been entangled with those .of 
other Ministries, and more 
recently with the powers of the 
new mainland regions estab- 
lished in 1970. 

Momentum 

The key to the future Is 
whether the South can develop 
the economic momentum to stay ■ 
on its own two feet. So far, 
partly as a result of the lack of 
infrastructure, a fabric of 
small and medium-sized . com- 
panies along Northern lines has 
not taken root The reasons are 
various — the presence of the . 
Mafia in Sicily and Calabria > 
which undoubtedly has scared 
off potential new enterprise in 
those two regions, the ebb .of 
young blood and energy to the 
North, and (most important of 
all) the lack of an industrial 
entrepreneurial cnlrwe. The 
feudal mentality which inhibits 
political development in the 
mezzogiorno Is as big a block 
in economic terms. 

, But the present time is as 
propitious as any Is likely to be 
for that moment of take-off. 
Indeed, the healthy contagion of 
the North is starting to spread 
down the Adriatic seaboard, 
through the Abruzzi into Puglia, 
parts of which have lifted them- 
selves to a Central Italian level 
of prosperity. 

The new gas pipeline linking 
Algeria to Sicily, due to go into 
service in 3982. is visible evid- 
ence of the potential value of 
the Mezzogiorno's position in the 
southern Mediterranean as a 
bridge between Africa and 
Europe. More attention than 
ever is being paid to enhancing 
the South’s two most obvious 
natural assets — its agriculture 
and its tourism. 

Of course, it would be rash 
to conclude that three years can 
reverse the trend of centuries. 
But there are at least signs that 
things for the long-suffering 
South might be getting a little 
better. 


tinents 




Small producers 
propped up by CAP 


MS 







SNAM is building a 2,500 
Jalometres intercontinental gasline, from 
Africa to Europe through, tbe 
Mediterranean Sea. 

This highly technological wort 
represents an important step in tbe energy 
transportation Held and a new main-line 
in tbe European gasline network. 

Tbe SNAM contract with Sonafmcfi 
(Algeria) will ensure an annual importation 
to Italy of 12 billion cubic metres of 
-natura l gas from Algeria, for a period of 25 
years, s • . • . . 

The gasline wiD cross Algeria, Tunisia, ' 
the Sicily Channel, Sicily, tbe Straits of 


Messina and continental Italy up to 
Minerbio (Bologna). 

This project implies a large financial 
and technicalefl'ortartd requires the 
laying of several underwater stretches. 

The achievement of this project wilt 
actuate a strong economical exchange with 
Algeria, with consequent advantages for 
both Countries. 

SNAM has already linked Italy to 
Holland and to USSR with two gaslines, 
and imports LNG from Libya. 

SNAM is one of the companies of tbe 
ENI Group, the Italian public holding 
operating in the following fields: 


manufacturing. 

•SNAM is presentfyworldngwith other 
European gas companies to ensure new 
precious and clean energy to towns and 
industries. 




An ENI Group Company 


TOMATO 

INDUSTRY 

RUPERT CORNWELL 


FROM POMPEII in the shadow 
of Vesuvius to Battfipaglia in 
the hinterland of Salerno, one 
of Italy’s most traditional fruit 
harvests is almost complete. 
Tbe last scarlet San Marzano 
tomatoes are being picked from 
bushes parched in the brilliant 
autumn sun. Work at the fac- 
tories, small and not-so-small. 
which produce the celebrated 
cans of Italian plum tomatoes 
known all over the world, are 
In full swing. 

The industry in the Campania 
region produces two thirds of 
Italy’s total output of 32m quin- 
tals. Yet the way in which it 
operates today is testament to 
the crosses that history and 
geography have laid across the 
back of agriculture in southern 
Italy. It is also an object lesson 
of bow the vilified Common 
Agricultural Policy can fulfill a 
vital social function. 

It is all very well for free- 
market pundits to lament the 
way Inefficient small producers 
are’ kept in business. But 
around Salerno tbe CAP is a 
prop whose removal would send 
a local unemployment rate of 
already more than 10 per cent, 
through the roof. 

Florio and Cie. is a medium- 
sized processing company, based 
at Pontecagnano, 15 km south 
of Salerno. It was founded in 
1936 and now has a turnover of 
about Lllbn (£5.2m) a year, 
and in some respects is just the 
sort of smallish company, with 
strong local foots, that could be 
the shape of the area's future. 
Today’s managing director, Sig. 
Giuseppe Florio, is a nephew of 
Ftorio’s founder, and is proud 
that 85 per cent of his busi- 
ness’s produce is exported. 

By the standards of the South, 
Florio and Cie., In the middle 
of the rich Sele River plain to 
the south and east of Salerno, 
is doing welL It is relatively 
integrated, makes its own cans 
and has a useful distribution 


network. Yet as Sig. Florio 
admits, the concern depends to 
a great degree on tbe aid it 
receives from Brussels. 

The world price for canned 
tomatoes is half what it costs 
to produce them in Pontecag- 
na no. Tbe loss is made up by 
“ top-ups ” from the Community. 
But these arrive several months 
after Florio has paid its seasonal 
workers and suppliers. The only 
way to bridge the gap is by 
borrowing — at a rate of 23 or 
24 per cent these days for a 
company of Florio's size. As 
Sig. Florio commented: “The 
aid for tomato production was 
aimed at helping the growers, 
not the canning industry.” 

But even this has not eased 
the lot of the workers. Tomato 
growing, processing and pack- 
ing is an intensely seasonal 
business. Between August and 
December everyone is working 
flat out Florio has 100 per- 
manent staff, but for 60 or 90 
days a year takes on 240 women 
on a daily basis, split into two 
6| boor shifts. 

Infamous 

One means of temporary 
recruitment for the tomato 
harvest is the infamous system 
of the “ caporalalo." TJie 
Caporale is an intermediary, 
who receives u fee from the 
industry, to fiad hired hands on 
a daily basis, mostly from the 
desolate upland Villases of 
remote Basilicata and Camps n fa. 
People sometimes commute 
from 60 miles away. 

The system is demeaning and 
sometimes abused, and there 
are strong signs of involvement 
by the Camorra (as the Cam- 
pania equivalent of the Mafia 
is called). In villages where 
work is short Coporclf charge a 
separate fee of L2.000 or L3.QO0 
(£1-40) a day to those they 
choose. The industry claims the 
phenomenon has been exag- 
gerated. “But what can we do?" 
says Sig. Gennaro del Balzo, a 
leading local grower. 

" The system is in the 
interests of both employers and 
workers. If we went to the 
Uffido di CoUoeamento (labour 
exchange run by the state) we 
would have to take out cards, 
go through the bureaucratic 


mill — and then not be sure 
the right people would come. 
The tomatoes would rot. 

'This way, if I need 10 people 
tomorrow. I can be sure the^l 
come. The Coporole goes round 
every door of a village and 
finds them. If you want to get 
rid of the system you've got to 
have a proper, functioning state 
system adapted to -the area's 
need, not superimposed from 
Rome. 

“ Anyway, it Is not always the 
same women who come. One 
might be doing her laundry one 
day, and would send a relative 
instead. But obviously it all 
creates a big risk with the 
labour inspectors." 

And not only because the 
casna] employees have no 
proper insurance. The real 
daily pay rate is L13.000 or 
L14.000 (£6.S0) compared with 
an official one of L23.000 
(£11.20). “But if you pay that; 
you just will not have any agri- 
culture any more around here," 
another grower said. The 
unions are laying to change 
things but Camorra intimida- 
tion, and the simple fact that 
any job Is better than no job, 
casts a shadow over such hopes. 

Moreover, agriculture under- 
pins the comparatively rich (by 
southern standards) economy of 
the Sslemitano. A quarter of 
jobs locally come from the land, 
particularly the tomato industry. 
A hectare under tomatoes pro 1 
rides 280 working days a year, 
against 10 for maize and just 
two for wheat. 

If the world was a simple, 
logical place, Campania would 
long since have bowed out of 
the tomato business. In America 
growers in California and 
Florida can raise tomatoes for 
40 per cent of the cost in Italy 
thanks to heavy mechanisation 
and large estates. Around 
Salerno the minimum- area for 
mechanisation to he viable & 
390 hectares. But a lo-hectare 
farm Is on the large side and 
on current economics a family 
living can be eked from only 
two. 

You can rationalise matters, in 
theory, but where do tbe new 
jobs come from? Answer that, 
and you have solved the prob- 
lems of the Mezzogiorno. 








Financial Times Thursday November 6 1980 


17 


SOUTHERN ITALY HI 


Where the bad old ways s till remain 


SICILY 

RUPERT CORNWELL 


BEAUTIFUL, blighted Sicily is 
in many respects an extreme 
example of much of what is 
wrong with Italy today. If the 
• lack of an efficient, respected 
central authority holds back the 
development of the country as a 
whole, then that is doubly true 
of Sicily. If it is a peculiarly 
Italian characteristic to be 
addicted to clientelism and cor- 
ruption great or small, Sicily's 
addiction is doubly strong. If 
Italian politicians display a 
weakness for empty rhetoric 
and bombast, Sicilian politicians 
are' even greater sinners. 

GeograpmcaJjy, too, Sicily 
epitomises the problems of the 
country of which it is a part. 
Population density is greater 
than that of Italy as a whole. 
Yet the 5m people who inhabit 
Italy's largest region and the 
Mediterranean's biggest island 
are concentrated for the most 
part into a narrow coastal strip. 
The lush watered shores, where 
all the major cities are, contrast 
with the inhospitable uplands, 
and if Italy in general is prone 
to natural disasters, even more 
so is Sicily. 

Within the last century 
Messina was flattened by an 
earthquake. Above Catania, the 
most dynamic industrial city of 
the island. Mount Etna stands 
in brooding splendour, Europe’s 
largest and most active volcano. 

And yet, like mainland Italy, 
Sicily offers beauty and history 
incomparable in Europe, stem- 
ming in good measure from the 
thousands of years it has stood 
at the crossroads of the Con- 
tinent’s history. But it is 
history — which only for the past 
120 years has seen part of the 
nation State of Italy — that 
accounts for so many of the 
difficulties of the island today. 
The process of integration into 
the fabric of modern Italy has 
been painfully slow, and despite 
the money and the promises 
lavished on the island remains 
far from complete today. 


Today emigration remains, as 
it always has been, a vital 
balancing factor in the economy 
of the island. Indeed the steady 
drain of Sicily’s finest talents 
to elsewhere in Italy (and 
indeed the world) has been 
without doubt an enormous 
handicap to the island’s pro- 
gress. 

Land reform of the late 1940s 
and early 1950s, with the aim 
qf breaking 1 up the vast estates 
and the power of the ‘"latifori’ 
disti" who for centuries had 
been the dominant power in 
Sicily, for a variety of reasons 
was less than a success. If 
structures changed somewhat, 
feudal mentalities did not 

The State and institutions- of 
the post-war republic could not 
fill the gap— and perhaps did 
not even want to. Sicdiy was 
hastily granted a special 
regional status in 1946, giving 
it a wider measore of Internal 
autonomy than that of the 15 
peninsular regions— in part to 
head off the separatist move- 
ment which developed imme- 
diately after the war. But even 
that has probably been more of 
a curse than a blessing. The 
regional government installed 
in Palermo, the city where the 
bad old ways of the island are 
deepest entrenched, has never 
been strong. 

Hiatus 


Poorest 

The economic figures tell the 
story eloquently enough. With 
S.S per cent of the country’s 
population, Sicily produces 5.8 
per cenl of its total wealth. The 
province of Agrigento in the 
backward south-west of Sicily is 
the poorest in the whole of 
Italy. All nine provinces of the 
Island are in the bottom quarter 
of the league. Only Calabria 
among Italy's regions is worse 
off. Even Sardinia, far more 
cut off than Sicily from the 
mainstream of European 
development, is wealthier on a 
per capita basis. 


After the still unexplained 
murder last January of Sig. 
Piersantj MattareUa, Christian 
Democrat president of the 
regional assembly, Sicily went 
122 days without a government. 
Such a hiatus merely meant that 
-more and more money voted by 
the Rome Parliament piled up 
unspent in the region's coffers. 
The figure was most recently 
estimated by Sig. Giannino 
Parra vieini, president of the 
Bank of Sicily, at Ll.SOObn 
(£§00m> — equal to investment 
in goods and services worth 
£180 for every Sicilian. 

In this vacuum the Mafia has 
flourished, above all In the 
western half of the island which 
is its historic stronghold. What- 
ever that legendary organisation 
truly is — part state of mind, 
part criminal association — it has 
beyond question taken over 
many of the functions normally 
fulfilled by the State. 

The violence continues un- 
abated. Last year’s victims 
totalled 156, and the Mafia's 
grip on wide sectors of 
economic life in western Sicily 
is universally acknowledged. 
Over the yeaTs its influence has 
shifted — from the fields to the 
towns, to commerce. State con 
tracts and now, most 
notoriously, the international 
drugs trade. More problematic 
is an assessment of what damage 
it has inflicted on the economic 
development of the island. 


Last year in fact was a good 
economic vintage for Sicily, as 
indeed for the rest of Italy. 
Despite the difficulties of the 
refining .. and .petrochemical 
sector, its gross internal product 
grew an estimated 4.5 per cent 
Dr more. Tourism grew by 10 
per cent, and appears to have 
fared well in 1980 too. 

But acute problems remain. 
Unemployment stands at 10 per 
cent, well above - the national 
average, and is particularly 
heavy among the young. Agri- 
culture, which provides 24 per 
cent of ■ Sicily's ■ jobs, consists 
essentially * of .Mediterranean 
produce, -vulnerable to com peti- 
tion from Greece and Spain 
within the EEC: Most perturb- 
ing of all, . perhaps, new 
industrial investment dropped 
by an average 7.8 per cent 
between 1970 and 1977. 

It is true that investment in 
Sicily from the North of Itary 
and foreign countries is the 
second of any other southern 
region. But . one . may suspect 
that much investment that 
might otherwise have came has 
been deterred by fears, con- 
scious or otherwise, of inter- 
ference by the. Mafia. It is no 
accident that the major projects 
have been clustered in the 
eastern part at Messina, Milazzo, 
Catania, Siracusa and Gela. But 
even they have often been of the 
“cathedral in. the desert" 
variety, huge capital-intensive 
projects which have generated 
pollution as much as new jobs. 
The modern Fiat plant at 
Termini Imerese near Palermo 
is on exception on both counts. 

So what now? There are some 
encouraging ■ signs. Today’s 
emphasis is on nurturing an 



Narrow, stepped streets are typical of the resort teuen 
of Cefalu, on the north Sicilian coast 


infrastructure upon which 
smaller companies can flourish. 
It is. recognised that the future 
lies in developing those con- 
siderable natural assets which 
the island possesses — notably 
a climate which lends itself to 
early-season agricultural pro- 
duction and a tourist appeal 
which is hard to rival. 

But the wise have Jong been 
preaching this sermon, with 
scant results. The had old ways 
have not yet been eradicated. 
The island still draws almost 
a fifth of its Income from the 


provision of services by the 
public administration, against 
an average for highly bureau- 
cratised Italy of “only" 13 per 
cent. 

iVo real challenge has been 
made since Mussolini’s time tn 
the sway of the Mafia. Even if 
it were, what would happen? 
It was after all the prince in 
Tom a si di Lampedusa’s novel 
The Leopard, set in the decaying 
aristocratic Sicily of the last 
century, who remarked: “Every- 
thing will change and everything 
will remain the same." 



IRI 


GROUP 


IRI is the largest 
Italian 

entrepreneurial 
group and one 
of the largest in 
Europe, with 
over 500 
concerns, a 
workforce of 
560,000 and a 
turnover which 
in 1979 
amounted to 
over 23,300 
million dollars, 
of which 30% 
were exports in 
the 

manufacturing 

and 

construction 

sectors. 


The Group is 
present 
in numerous 
sectors: from 
iron and steel to 
engineering ; 
from 

electronics to 
energy, from 
plant design 
and 

construction to 
shipbuilding, 
from building 
construction to 
large 

infrastructures, 

from 

motorways to 
air and sea 
transport, from 
telecom - 
munications to 
informatics 
from banking to 
professional 
training. 



FROM THE 
MEZZOGIORNO 
TO EUROPE 


■ During the last ten years IRI has 
invested 1 7,500 million dollars in 
Southern Italy and created 47,000 
new jobs. 

■ During the next five years the IRI 
Group will invest a further 7,000 
million dollars in Southern Italy. 

■ The IRI Group is creating the 
conditions for making the 
Mezzogiorno attractive for 
European industrial investments. 



Threat from new 
EEC members 


AGRICULTURE 


ROBERT FOX 


Iin ANY ONE of half a. dozen 
places in the Mezzogiorno you 
will - hear the claim: “This 
could be the California of 
Europe.” 

- In the Plains of Campania, 
around Pescara, in Puglia, on 


neither che marks of quality of 
French fine wines and lacks 
variety — there is no well- 
established Pugliese red wine 
for example. 

The problem, as Prof. 
Colombo sees it, is how to 
diversify. His institute has 
experimented with anything 
from Indian figs to Egyptian 
cotton, which once grew in 
Puglia. He sees much of the 
south trapped in the traditional 
cultivation of vegetables such as 
tomatoes and peppers, citrus 
fruits, olives and grapes. There 


•the Gulf .of Taranto, eastern ^ little prospect of rapid ex- 
Sicily and even Sardinia, you pansion of a dairy indsutry: 
will be told that fruit trees, circumstances of cost and 
vines and vegetables, and even d^ate are not favourable, 
a modem dairy Industry, could Nor Qoes p ro f. Colombo see 
be like the proverbial flowers much Chance of agriculture 
in the desert provided tiie rifht absorbing labour from the 
husbandry • was forthcoming migrants returning from the 
from Rome and the Cassa per -north as recession bites there, 
il Mezzogiorno, and the regional jiost “ reverse migrants ” are 
funds of the- EEC. But experts skilled factory workers and un- 
take a more cautious view about t0 teaming the land, 
prospect? for expanding the 
agriculture of the south; j 

Agriculture has come a long 
way since 1840 when the first 
modem laws disbanding the . 


■old land-owning system were — : . 0 j, rnn « 0 H 

put forward under Fascism. ®? en on the most advanced 
— ... farms .seem like a Chinese 


Puzzle 

The hazards of the Italian 
market- and DEC pricing 
mechanisms make crop rotation 


Ten 

most 


years later came the two Iarms - s 5 em T luse A ”ith 
important — the Legge Siia erossword puzzle. A -farmer w,tt 
. n j ,h. r.gm qfralfia Between ^ hectares Oil the Gulf of 
i t^y hav? red' u Si the Taranto said he found it difficult 

great -estates except in .poor oJ^oiThecmres^t 

■jgaf - : d ,ssT wUi, 

-nwsad rii" <o I« than 2 per ^ d ffl ”^ UV3U °“ ° f 

Sri 

tomatoes without having a 
downright loser was now his 
the 'embarrassment -of oyer- worrv .tr. f a id me he now 
production. Subsidies are &ven ^ winner and 

the south to de^roy after. the tomatoes was putting 
olive crop to prevent the market ^ hectares of parsley. 


'becoming 

Puglia 


saturated, 
has the 


most 


With the prospect of Spain 
and. Portugal joining the Corn- 


prosperous agriculture region of mo21 Prof. Colombo 

thh Mezzogiorno "on the main- a real crisis for agricul- 
land. It has a well-organised tu re ^ Mezzogiorno. Dlsas- 
distribntion and ' marketing fgj- jg the word he uses to sum 
tofrassucture centred on BarL it up because of the imbalance 
Foggia, and Lecce. Wine and 0 f low technology and high 
grape production Is only just wages. A herdsman in the 
behind Sicily as the highest for mountains of Basilicata now 
any Italian region.; But this is earns L700.000 (£340) a month. 


“Something of a hollow boast, 
according to Prof. Giuseppe 
Colombo; who holds the Chair 
of Agronomy ht Bari University. 
With present EEC policies 


With the more flexible agri- 
culture of Spain and Portugal 
with lower wages, be fears that 
the new Califomias will bloom 

„ on the coastal plains of the 

Pjjglian, wine is taxed prohibi- Iberian, not the Italian, peffin- 
tiveiy for . export. It has sula. . 


If you are planning to operate in Southern Italy like Goodyear, 
Procter & Gamble, Saint Gobain, Unilever, SKF, Ciba-Geigy, 
Siemens, ITT, Plasmon, Coats Patons, Osram,Philips, Nestle, 
Jaeger, Texas Instruments, Henkel, Hoechst, Telefunken, IBM, 
Westinghouse, Cyanamid, Dow Chemical, Johnson & Johnson, 
3M, and many other companies, then come to London 


...... 
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A large number of Multinational 
Corporations have set-up and operate 
successfully in the Mezzogiorno . 
where incentives are unrivalled in 
Europe: cash grants {accounting for 
anything between 20% and 40% of 
fixed investments), soft Loans (40% of 
total investment), full relief from social 
security contributions, tax allowances, 
joint ventures opportunities (even with 
majority shareholding), free of charge 
technical assistance and training of 
personnel. An area of 20 million, 
consumers within the even vaster 57 


million ilalian market and close to the 
Middle East with 'its considerable 
market potentials at a minimum 
transport cost distance reach. (ASM, 
Istituto per I'Assistenca alio Sviluppo 
del Mezzogiorno (Institute for 
Assistance in the Development.of 
.Southern Italy), has set-up 
representative offices in Europe and 
the United States in order to offer 
information and consulting services to 
entrepreneurs interested in carrying 
out industrial and tourist investment 
projects in the Italian South. 



IASM 


INSTITUTE FOR 
ASSISTANCE IN 
THE DEVELOPMENT 
OF SOUTHERN 
ITALY 


Mezzogiorno O I lire 
P f. 0 Building 
Leadenhall Streel 
EC 3V 4 OO London • GB 
Tel. 2636787 
Tele* 887268 SPLDN G 

Headquarters 
Viale PlbutfSRi. 124 
00197 Rome (Italy) 

' Tel. 06/84721 
Telex 680232 IASMRM I 
Teleg. IASMRM Roma 
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SOUTHERN ITALY IV 


Good intentions fail in the poorest region 




CALABRIA 


ROBERT FOX 


“WE ARE THE south of the 
South," said an old man in a 
tiny village at the very toe of 
Italy, me aning that as far as the 
rest of the country goes his 
region is the poorest of the poor. 

No other mainland region 
shov/s such acute signs of crisis 
and decay as Calabria. Plans to 
bring industrial development, 
better transport and organised 
local government have been 
sadly botched. The symptoms of 
the old disease remain for the 
Calabrians: abandoned land, un- 
employment emigration, and 
organised crime. 

When the new regional struc- 
ture was Introduced in 1970 in 
Italy, the region of Calabria had 
a bloody and difficult birth. It 
was planned originally for the 
seat of government to be at 
Catanzaro, but the people of 
Reggio di Calabria at the very 
toe revolted. Stirred up by 


‘ elements of the far Right, the 
streets of the region were barri- 
caded for weeks. 

Eventually, a package put to- 
gether in Rome by the Prime 
Minister, Sig. Emilio Colombo, 
brought a settlement No one in 
Calabria today will tell you that 
Colombo package was a success. 
It proposed that the regional 
authority should be split between 
the council sitting In Reggio and 
the executive in Catanzaro. 
Cosenza got the new University 
of Calabria, and a plan to build 
Italy’s fifth integrated steel 
works was proposed for the 
Plain of Gloia Tauro. 

It was all supposed to bring 
about 20,000 new jobs. Now tbe 
steel project is defunct though 
there is a plan to use the deep- 
water port under construction 
for fishing, or coal ship- 
' ments to a cold steel laminating 
plant which might be built there. 
Around Gioia TauTO about 1,000 
hectares of prime land for citrus 
fruit olives and vines, lie 
abandoned. This is the most 
dramatic failure of the good In- 
tentions of the 1970s. There are 
others. 

There is still no executive or 


■■ gionta ** following the 

regional elections last June. 
Five parties have come to a 
policy agreement the question 
is whether the Communist Party 
shall be allowed to joint the 
coalition to govern Calabria. 

But the President of the Coun- 
cil, Sig. Rosario Chiriano, 46. a 
Christian Democrat lawyer, be- 
lieves: “Something has moved 
here in the last ten years,” but 
he adds: “It would be difficult 
to appreciate it from the out- 
side." 

‘Mistakes 

There are new men in 
Calabrian politics with new 
ideas, he says. “But you cannot 
expect us to cure a disease of 
nine hundred years in less than 
10 .” 

He then listed, with great 
frankness, the mistakes which 
have resulted in too much 
iadusby in the plain which will 
not work leaving whole tracts of 
land in the interior abandoned. 
Above all there is what he calls 
“ the thousand-year cult of 
“ndrangheta.” Ndrangheta is the 
Calabrese Mafia. The word is of „ 


Greek origin, probably meaning 
something like “a man’s busi- 
ness.” It Is said to have been 
based os blood oaths sworn by 
peasants centuries ago. 

Today the Calabrese Mafia has 
two very distinct faces, tbe old 
and the new. Either way, says 
Prof. Gaetano CingaiU the 
socialist vice-president of tbe 
council, “It’s the only industry 
here which really works.” 

The village of Staiti sits right 
under the mountain of Aspro- 
monte, huddled In groves of fig 
trees and olives — much of it 
abandoned. Below there is a 
little Byzantine church, the ruin 
proclaiming tbe ancient origins 
of tbe people for it bas no cross, 
only a three-sided pyramid said 
to be from the cult of Neptune. 

Is tbe village tbe old man 
tells me that there has not been 
a single bead of cattle there for 
ten years. Twenty years back 
villagers would graze up to 2,000 
cattle on the uplands of the 
mo untain. “They” come and 
drive them off. sometimes in 
broad daylight with pistols and 
shotguns, I was told, and a re- 


port to the Carabinieri leaves 
you as good as dead. 

■ This is the old agrarian Mafia. 
Staiti once had more titan 4,000 
inhabitants and its own court- 
house. Now is bas only S00. They 
are mostly old, and in 20 years’ 
time, they say, the village will 
disappear. 

Murder 

For the other faces of the 
Calabrese Mafia there is the 
Plain of Gioia Tauro which now 
has a higher murder rate per 
head of population than New 
York City, 20 per 100,000 
against 17.1 for New York last 
year. 

The historian Gaetano Salve- 
mini says there are really three 
Calabrias based on the three 
provinces: Cosenza — (the 

thinkers); Catanzaro — (the 
doers); and Reggio — (or the 
talkers). The Plain of Sibari 
is in the province of Cosenza, 
by far the most prosperous of 
the Calabrian plains, yet it too 
bears the scans of the region’s 
crisis. It too has an enormous 
port project like Gioia, hut no 


one knows quite what for. 

There is no overall plan yet 
for the area. The big industries 
such as textile spinning _ at 
Castrovillari and tbe Montedison 
petrochemical works at Crotone 
further round the coast; are in 
trouble. 

Fruit farming still prospers, 
though there is no local facility 
for processing much of it and 
a new olive oil processing plant 
at Rossano has never been used. 
Despite the obvious signs of 
wealth, there is high emigra- 
tion, “The Haemorrage” as 
Calabrians call it Calabria's 
total population is about 2xm 
and there are 400,000 Calabresi 
living in Australia alone. 

Agriculture is still the main 
employer in Calabria, providing 
work for a tenth of the total 
population — about 200,000. 
Reforms in land distribution and 
Irrigation have been achieved 
since tbe special laws of the 
early 3950s and 1960s. setting up 
tiie Stia project and breaking 
up the Latifondi — the big 
estates. But production and mar- 
keting is still on traditional lines 


in most areas; most prodace is 
grown for home consumption 
throughout the region. 

In tiie prosperous town of 
Filadelfia in the province of 
Catanzaro, more than half the 
population of 10,000 lives in out- 
lying hamlets like Aloisa. Half 
the houses in Aloisa belong to 
" white widows ” with husbands 
away working in Switzerland 
and Germany. There is stQl no 
domestic electricity, tap water 
or sewerage; and Filadelfia 
wants to spend more than L4bn 
(£2m) on new aqueducts and 
drainage. Tbe public surveyor 
expects more help from the EEC 
than tiie national government in 
Rome in achieving this. 

Policies 

Distrust of Rome is marked 
among officials at all levels. 
National policies are very often 
completely mistaken far the 
regional needs of Calabria, par- 
ticularly on unemployment 
which is perhaps the biggest 
element in the region’s crisis. 
Officially, unemployment is 
reaching 90,000, though it is 


Hlcaly to be higher is reality* 
Much of It is among young: 
people, qualified with college 
diplomas and university degrees. - 

In “the poor villages of .the' 
Aspromonte, like Bruzzano. with 
2,700 inhabitants, you ran find- 
of an evening groups of these 
young people sitting like spar- 
rows on the walls with nothing 
to do and nowhere to go. Gianni 
Mafrici, aged .22, has a. subsi- 
dised job in an office, earning 
up to JAQOfiOO (£200) a month. 
He has a diploma in agricultural 
science which w23 never be of 
any use in Aspromonte, he says. 
His view is one of utter despair 
— even his job is not available 
every month and be thinks the 
scheme will soon run out of 
money. 

Illiteracy in Calabria, 45 per 
cent of the population after the 
war, is much less extensive. But 
in those tiny villages of the poor 
uplands the sense of abandon- 
ment, rage and despair is 
summed up precisely by the 
comment of the writer Giuseppe 
Fortune; u Calabria is a ruin 
hanging over the sea,” 
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SOUTHERN ITALY 


Agricultural success on the coast 


FORMEZ 

MANAGEMENT TRAINING IN 
1BE MEZZOGIORNO: FORMEZ 


TTia polity at spa chi interventions initiated by the Italian State In tha fifties has demonstrated 
that one of the primary conditions lor developing the Mezzogiomo. a region In the extreme 
south of Europe, is the professional training of ell those who — in Rrme. public appointments. 
or In the cultural and social structures— play a small or large participating role there. When 
the I ore os generated by the new activities by entrepreneurs began to make themselves felt in 
the sixties, with new productive developments mainly ol smell end medium size, it eleo 
appeared necessary to begin to assist the Mezzogiomo to equip itself with a "skilled” man- 
agonal class culturally end technically capable of making the new southern industries com- 

? ntitrva on the domestic and international markets. It is towards this that FORMEZ is working; 

he name being en abbreviation for ” Formuzione Mezzogiomo " (Training in the Mezzo- 
giomo area). With this in view, the Training end Study Centre for the Mezzogiomo has 
been in existence for the last fifteen years. This Institute is devoted to training and 
perfecting the professional and managerial abilities of entrepreneurs, directors and officials 
working in the souihom region in private enterprises or In the public administration. 
FORMEZ operates through study courses, specialised seminars end conventions. Since 1955, 
the number of those taking part in the training activities of FORMEZ is about 36,000. Some 
of the programmes carried out by FORMEZ am now described in brief outline: 

MANAGERIAL TRAINING 

In Initiating this programme, FORMEZ proposes to offer all smell and medium-sized Industries 
In southern Italy constructive opportunities regarding specific problems of a managerial end 
organisational character, such as: marketing, finance end controls, managerial, personnel, 
industrial relations. The programme is being developed for Individual enterprises interested 
in restructuring and reconversion processes, or requiring to implement plena for expansion 
end increasing employment. 


F-M-A. 

This is s training project orientated towards the entrepreneurs In smell end medium-sized 
firms and carried out at a local base. The seminars and courses are being developed on 
" productive ” lines which involve the entrepreneurs in analyses of actual cases deriving 
from the enterprises of the participants themselves. The programme has reinterpreted 
consolidated Swedish experiences in terms of the Italian context. 


TRANSFER OF TECHNOLOGIES 

It Is intended to facilitate the introduction into the southern' regions of technological 
knowledge of products And/or processes; through advanced training schemes for groups 
ot smell and madium-sizad enterprisers, and when the object of offering tfto Management 
opportunities (or technological innovations. 

AGRICULTURAL DEVELOPMENT 

This Is a programme consisting of Tour projects directed respectively towards co-operation, 
training of development teams. Implementation of a spacial zootachnlca project, end 
Implementation of the E.E.C. directives in the Mezzogiomo area. 

WATER MANAGEMENT 

With this audiovisual course on the control of water*. FORMEZ Is attempting to meet the 
growing demand for specialisation in this fiald. The theme le of particular importance for 
the Mezzogiomo eras, which has an interest in the effective utilisation of a resource thst is 
of morksd importance for agriculture and industry; namely, water. The project la intended 
for managers end technical staff operating In this field, whether In the public or the private 
sector, and who indicate the need for information on the scientific basis of the systems and 
on their application to the actual problems of the hydrological resources. 

SERVICES FOR FOREIGN OPERATORS 

in agreement with (ASM and the Finance Authorities for the southern ares, FORMEZ ensures 
training services adapted to the specific requirements of each economic undertaking, for 
operators from other countries who Invest In the Mezzogiomo. In particular, FORMEZ 
assists in recruitment of the lop 'end middle-management teams, and in Itemlaing or 
modernising these. It assists operators, including foreign ones. In relating to die social 
and cultural environment end in establishing contacts with the Universities, it offers 
research services, and access to programmes of technological Innovation and transfer. 
FORMEZ also carries out exchange programmes, comprising study and training activities, 
with scientific end cultural organisations and with the Public Administration In other 
countries, particularly those belonging to the European area. 


MAIN OFFICES: 

00199 ROME, Via Salaria 229 - Tel: 841101 
S0125 NAPLES. Mostra D’Oltremare - Tel: 615156 
09100 CAGLIARI, Via Roma 83 - Tel: 668960/667382 


MATERA 


ROBERT FOX 


THERE CAN be few less likely 
i settings for a modern economic 
success story than Matera. Tbe 
town itself sits high on a plateau 
above the Gulf of Taranto. 
There is still no railway reach- 
ing it and the road from the 
plain is threatened by landslides 
of tbe trecherous local clay on 
which it is built. 

The old town is still one of 
tiie most wonderful sights In 
Italy. The east side is a deep 
gorge peppered with caves, 
topped by a Romanesque 
cathedral. People lived in these 
caves until very recently. The 
last family left about 10 years 
ago. 

With about 50,000 inhabitants 
the town accounts for a quar- 
ter of the entire population of 
the province of Matera, the 
second of the two provinces of 
the region of Basilicata. The 
uplands of the province, with 
tiny towns clinging to the 
spines of the clay hills, were 
once a byword for mediaeval 
backwardness. They are the 
landscape of one of the most 
famous books about southern 
Italy, Christ Stopped at Eboli, 
an account of his exile in 
Basilicata under Fascism by the 
painter and writer Carlo Levi. 

Fortunes have now changed 
for tiie province of Matera In a 
way which Carlo Levi could 
scarcely have imagined. Accord- 
ing to figures just produced for 
1978 by the Italian Union of 
Chambers of Commerce. Matera 
is the richest province in the 
Mezzogiomo in terms of gross 
earnings per capita. On their 


“tabulation it is slightly above 
the average for Italian pro- 
vinces. just above Rome with a 
gross figure of L3.7m against 
Milan, in second place, with 
L5.13m. The cause of the 
astonishing success is not to be 
found in the poor uplands, 
where the donkey is still a com- 
mon form of transport, or in the 
town of Matera, bnt in the dra- 
matic advances in the agricul- 
ture of the coastal plain 
between Metaponto and Poli- 
coro. 

Jobless 

In the town there is an air 
of confidence. The dynamic 
president of the Chamber of 
Commerce is Sig. Angelo Tosto, 
aged 32; local television station 
proprietor, .director of a ceramic 
tile works, member of the 
Christian Democrat Party, 
follower of the " Corrente ” 
(faction) of Sig. Emilio 
Colonbo, the Foreign Minister, 
(800.000 preferential votes in 
the European Parliament elec- 
tions) whose power base is the 
adjoining province of Potenza. 
Sig. Tosto flourished the new 
figures at me with a smile that 
would indicate that Matera had 
won the World Cup. He ex- 
plained that tbe work of 
developing agriculture was only 
half done: new roads and 
further irrigation were needed 
as well as help for light indus- 
try. 

In Matera there is an acute 
shortage of jobs, hitting the 
young and qualified hardest. 
There are about 3,000 jobless, 
nearly 20 per cent of the avail- 
able workforce. In the river 
valleys the gas and chemical 
industries, which draw their 
labour from Matera, are suffer- 
ing recession. The Liquichimica 
plant near Ferrandina has had 


800 laid off for a year now. 

The upland communities, 
described by Carlo Levi so 
evocatively, are not having an 
easy time either, though com- 
munications and facilities, have 
improved considerably since he 
was there. Roads link them and 
there is electricity. Despite the 
land reforms land tenure seems 
fragmented in almost mediaeval 
fashion. The first place of Levis*, 
exile was Grassano— “like all the. 
towns here white on the top of 
a desolate hill, like a little 

imagina ry Jerusalem in tiie 

solitude of a desert.’* It looks 
the same today. 

Its population remains 
constant at about 6,000, as 
hundreds have left for work 
in Germany. The families’ tiny 
holdings just below the town, 
have an orange, almond, peach 
or apricot tree apiece and a plot 
with tomatoes, peppers and 
other vegetables, all in a system 
akin to strip farming. Because 
of a quirk of local custom much 
of the land round the town 
belongs to the much smaller 
community of Grottle 10 km 
away. 

In the second place of his 
exile, Aliano, tiie old system is 
more pronounced. Houses are 
being built by families whose 
m ap of the house still spends 
much of the year In Germany. 
Fruit and vegetables are grown, 
largely for eating at home or 
for casual sale at market or by 
the roadside. 

The real agricultural revolu- 
tion is down on the coast be- 
tween Metaponto and Policoro. 
It is the result principally of 
two things, the organisation of 
co-operatives, more advanced 
than in any other part of the 
Mezzogiomo, and intensive irri- 
gation. About 40,000 hectares 
are being irrigated and are 
yielding astonishing results. 


Looking ahead in the 
wrong direction 


BARI 


ROBERT FOX 


THE PEOPLE of Bari have 
long seen their city as one of 
Italy’s principal openings to 
tiie eastern Mediterranean and 
the Middle East Crusaders 
embarked from here in the 


the first portrayals of the again the skyline of the city is 
legend of King Arthur above due for a radical change 
one of the doom of the church There are to be l,62o‘ houses 
of San Nicola. Today members built for rent; L60bn spenton , 
nf 1 Sn aew houses renovations 

ithnirirt * SpeCi * 1 fund ° f ^4.5bn 

for evictcd tenants. But the 
as a communications, co mi ner- f Qr rented property has 

2? Fair Rent 

fhe__Mid<fle *** Nortb Law of July 1978. Rented 


Africa. 

Much of Bari’s pre 
importance derives from 


property in the city now costs 

present L700.000 (£340) a square metre ' 
om its and much living spape is let as , 


I First Crusade, and left behind Puglia, and for the province of 
a unique monument in one of Matera in the region of 

■ — Basilicata, It is a centre for 

r their produce and provides 


significance for the interior of office area to get round tbe law. 


Money-spinners 

There are two obvious new 


ABFIARESCAI 


LIVING SCAI 




SUN, SMILES & SEA IN ITALY u 

BUY YOURSELF A HOUSE IN SARDINIA AS WELL AS IN OTHER ITALIAN DISTRICTS. A YERY 
GOOD INVESTMENT AND ALSO A WAY TO ENJOY UNFORGETTABLE HOLIDAYS AMONG & 

GENEROUS AND HEARTY PEOPLE ft 

We offer flats of various sizes in Sardinia through financing, up to 75%: S 

COSTA ROMANTICA: 10 Km. from Olbia/Costa SmeraJda international airport. 185 single-family p 
units of 40/50 sq. m. each at a cheap price— adjoining hard in preparation, fitted with sport and 0 

recreational facilities. Eg- 

TORTOU’/ARBATAX: near die sea preferred by Jaques Picard, flats of 60/80 sq. m. each fitted gf 
in the residential area of “ Porte Frallis.” 

C05TA SMERALDA/PORTO CERVO and PORTO ROTONDOi Single- and two-family villas of 0 
120/130 sq- m. each, condominium sports facilities. - « 

5TJNTJNO: on the exotic beach faring Corsica, mini-flats fully furnished with adjoining sport and £ 

recreational facilities. & 

We also offer: & 

APULIA; flats located near the splendid sea of Gargano. w? 

CALABRIA/SICILY: tourist and industrial development areas, both under study and already*} 

accomplished. k*. 

ROME: grand-styfe villa at town centre with 13.009 sq. m. prime park. Price: US.55 million, g. 
TURIN/AOSTA VALLEY: mini-flats with residence-style furnishings among the most beautiful mountains 

in the world. _ 

(SCA [-HOLDING of SERVICES real estate depfc— Promotion & development of contracting enterprise 
both in Italy and abroad. Financing and commercial advice for international exchange and economic >. 
co-operation.) Si 

Addresses of main SCAI offices; . L 


them with vital banking and sources of income for Bari. The 
technical services. It Is the fixst is organised tourism, 
median town of tiie Mezzo- Despite its frequent mention in 
giorao. With a population of the list of possible money- 
around 390,000 it is much spinners for tiie Mezzogiomo, it , 
smaller than Palermo ana j s surprising how little i 
Naples and without their organised tourism there is. Tbe 
problems of squalor and decay, second is the development of 
In 1939 the Fiera del Levant® tertiary industries. There is 
(Levant Fair) was born to pro- some sign of action on this 
mote trade, with the emphasis front the Institute for Informa- 
on links with Yugoslavia, tion and Technical Services 
Greece, Albania and Egypt The (CSATA) has just signed a deal 
idea is alive today, as shown by with, among others, the Um- 
the recent 44th Fair. versitv of California for the 


In Italy: 


In Switzerland: 


09100 CAGUARI (Sardinia), Via Crispi 19— Tel: (070) 663.646-663.902 

08)00 NUORO (Sardinia), Via Leonardo da Vinci 40— Tel: (0784) 31176 

00185 ROMA. Via F. Turati 86— Td: (06) 734.515-730 J73 

20122 MILANO, Via Durini 5— Tel: (02) 701-896-781.020 

10100 TORINO. Cono Turati 19/b— Td: (011) 503555-506-353 

1204 GENEVE, c/o PROMECO SA. 92. rue du Rhone— Tel: 214.922-214.923 

Telex: 422707 PROMEC 


the recent 44th Fair. versity of California for the 

During the war the site was development of data processing 
used for munitions and equipments, 
destroyed by the Allies. In 1947 More practical is the work of ! 
the project was reopened, but the Institute of Advanced Study 
under the banner of " fiber© of Mediterranean Agriculture 
scambio," or free trade. Today just outside tiie city, which is 
it covers more than S00.QQ0 linked to sister institutes in 
square metres, with more than Montpellier in France and Sara- 
47 foreign pavilions (among gossa in Spain. -It takes fifty 
them those of both Iran and students a year from abroad and 
Iraq) and 3,828 exhibitors, ten from Italy. 5 concentrates 
Visitors daring the fortnight primarily on irrigation and 
tbe Fair runs number over 2m. fertilisers, though there are 
Few Baresi will hazard a major courses on agronomy and 
guess at the commercial impact development economics, 
of the Fair on the city Itself. The real question for tiie dty. 
There the main economic wor- however, is not its relations 
Ties are those of any other city with the Levant but those with 
in the Mezzogiomo— the lack of the interior of the region it has 
employment for graduates and so long dominated commer- 
young people and tbe chronic dally. Soon new road and rail 
housing _ shortage. Bari, has link s will bring the rich areas of 
been waiting for approval of its the Gulf of Taranto and tbe dty 


development plan for four years. 


Taranto 


Now that it has got the go- Naples and Salerno and thus, 
ahead it will take another four isolate Bari in a way it has not l 
years to realise the plan. Once seen since the crusades. j 


One of the biggest consortia 
is that of Comet (Consorzio 
OrtofrutUcolo Metaponto), 
directed by Professor Salvatore 
di Nonno, who has been in- 
volved in developing the area 
for thirty years. It consists oE 
sixteen cooperatives with 2,200 
members, and the packaging 
and processing plant handles 
annually about L4bn of fruit 
and vegetables. 

One of the members of the 
group is Sig. Francisco Orlando, 
who has about a hundred hec- 
tares a few kilometres from 
Metaponto. He bought his land 
twenty years ago as the great 
estates were still being dis- 
banded by the land reforms of 
the 1950s. His new property cost 
about L500.000 a hectare; now- 
adays It would sell for about 
forty times that 

He has to organise a complex 
crop rotation— vines, tomatoes, 
sugarbeet fennel, salads and 
olives. He has seven regular em- 
ployees plus about thirty-odd 
casuals during harvests. The 
whole thing is made possibe by 
the laid-on irrigation with 
natural pressures of up to three 
atmospheres because of the drop 
from the 12 reservoirs in tiie 


mountains. Very little is pumped - 
by tractor, and drip irrigation ■. 
on the vines allows ronnd-fhe- 1 
dock watering. 

Boom crop 

At the moment the 

cilic gioia," the sweet fat grape- : 
preferred by tbe English and 
Germans^ is doing we ll. B ut the . 
boom crop is tiie strawberry, 
also for the English and German 
market A gross return from a 
hectare of strawberries can ! 
reach LSOm to L40m, says >- 
Professor di Nunn a. 

But the agricultural revolt*' / 
tion of Matera is only half-way ' 
through. Soon, with the further 
development of pipeline irriga- 
tion In the uplands and the new 
network of roads following the 
three main rivers of the pro- 
vince, the little towns and vil- 
lages will lose the appearance 
they had 40 years ago In the 
time of Carlo Levi’s exile. In 
five years time it is Intended to 
have more than 80.000 hectares 
irrigated, and eventually the 
province of Matera will have 
more soil under irrigation than 
in the whole of the territory of 
Israel. 


Are you looking for : 

— Relaxation? 

— Excellent Hotel Accommodation? 

— A Fine Climate all Year-Round 
— Tasty Local Foods and Wine? 

— A Venae for Conferences, etc? 

— Varied Entertainments whilst on Holiday? 
— Beautiful Scenery? 

— History and Art? 

Then Taormina in Sicily 
Is Your Place ! 


For further details ask your 

TRAVEL AGENCY OR THE ITALIAN STATE TOURIST OFFICE 
(EJdJ.T.) — 201, REGENT STREET, LONDON W.l. Ttts 439 2311 . 


INSUD 


INSUD invests in new industrial 
projects in Southern Italy and 
also furthers agreements between 
Italian and foreign enterprises for 
the introduction of new technologies. 

INSUD has realised joint ventures 
in Southern Italy with ; 

Cucirini Canton! Coats (GB) — 
Frendo-Abex (F) — Jaeger (F) — 
Osram (D) — Schwarzenbach (CH) 
— Union Carbide (USA) — Penn- 
walt Carp. (USA)*— Tran Tele- 
communication Corp. (USA). 

INSUD S.pJL 

Via Silvio D’Amico, 40 - 00145 Stoma a Italy 
Teh O6-S40891 — Teles 630834 INSUD 1 
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Television airtime’s own ‘black hole 


BY MICHAEL THOMPSON-NOEL 


THE BLACK HOLE of the first 
quarter is how some ITV con- 
, tractors are describing the start 
of next year. This is because 
the television advertising 
market is in such uncertainty 
that it has become virtually 
impossible to predict which way 
the revenue graph will go. 

Clive Leach, sales director at 
Trident says that short-term 
demand is holding up and that 
there are firm indications of big 
money being spent. 

But beyond the New Year, the 
forecasters are in a vacuum. 
This is because those adver- 
tisers who will feel most need 
to strip their budgets will do 
so in what for many of them is 
the last quarter of the corporate 
year (January-March). and at 
this stage, despite poor pros- 
pects for profits, there is 


virtually no indication of how 
deep the cuts, will go. 

Speculation over the current 
health of the airtime market 
was fuelled this week by reports 
that the ITV companies, facing 
what was dubbed a “dramatic 
downturn in advertising," were 
initiating programme budget 
cuts that would save an 
estimated £5m in the next three 
months. 

But the “ evidence ” is mis- 
leading. So far thus year, buoyed 
by the carry-over effects of last 
autumn's strike, ITV has en- 
joyed a very good run. Net 
revenues in the first six months 
totalled £27 3m. although com- 
parisons with the first half of 
last year are not only odious 
but virtually umirteMigible. not 
only because of the strike effects 
themselves, but because first- 


quarter revenues in 1979 were 
affected by a lorry drivers’ 
strike, which disrupted retail 
distribution. 

Over recent months, the graph 
has moved erratically. July was 
difficult, August sticky and Sep- 
tember poor. But there may 
have been a sharp improvement 
in October, when net revenues 
probably totalled almost £53ra. 

If so. that represents a gain 
of 40 per cent on October 1978 
(October last year was bit by 
the strike). If the optimists 
are right, revenue in November 
and December could tote! as 
much as last year for a 1980 
total of around £53 lm. After 
that . . . the black hole. 

According to Mike Waterson, 
head of research at the Adver- 
tising Association, the main 
reason for uncertainty arises 


from the fact that TV advertis- 
ing so far this year has remained 
far stronger than underlying 
economic trends suggest should 
have been the case. 

“In previous recessions.” he 
writes in Admap, “ TV has 
usually acted as a leading indi- 
cator for the advertising busi- 
ness — turning down before 
other forms of expenditure such 
as Press display, trade and 
technical advertising, and 
classified." 

But the most recent data 
showed television advertising 
apparently lagging behind 
classified in its reaction to the 
recession. 

“Two basic arguments have 
been advanced to explain this 
change. Firstly, that manufac- 
turers. and in particular the big 
TV advertisers, may have 


became more aware of the dan 
gers of cutting advertising 
expenditure since the last 
recession. Secondly, that the 
success of the TV companies in 
attracting new types of adver- 
tiser has so broadened the base 
of their operation that they are 
now far less susceptible to the 
effects of economic slump.” 

He says that various A A 
analyses suggest that while 
neither of these arguments can 
be wholly disproved, there are 
more convincing explanations 
for the trend, and that “it is 
likely that the basic dependence 
of total advertising expendtiure 
on economic factors has not 
altered greatly." 

However, he says that evi- 
dence is accumulating to show 
that the recession in advertis- 
ing. though nasty while it lasts, 
may be over relatively soon. 


ADMAP CONFERENCE 


Distress signals from Vienna’s woods 


BY HAROLD LIND 

OSTENSIBLY there was con- 
siderable debate at last week's 
Admap conference in Vienna as 
to whether British advertising 
was going through a genuine 
slump, but to recidivists of this 
annual event there was no 
doubt as to the answer. 

For the first time in living 
memory, no company bad been 
found to sponsor the conference 
banquet, leaving delegates to 
pay for their own meals. In the 
light of this painfully clear por- 
tent, a brave speech by Anne 
Wicks of McCann -Ericks on, 
proving that the slump has been 
much exaggerated, won a less 
wholehearted belief than per- 
haps it should. 

If the resentatives of the 
media research industry present 
were feeling the cold hand of 
depression, they might have 
hoped to learn enough from the 
papers to relieve soipe of their 
problems. Alas, they would in 
general have been disappointed. 

There were several interest- 
ing case studies— for instance, 
from TSB Trustcards, Kellogg’s 
and ICI Paints' — but none of 


these were of really general 
application, whereas most of the 
papers devoted to more abstract 
concepts appeared to leave most 
delegates baffled. 

The closest approach to ser- 
viceable arguments came in 
papers from Andrew Roberts of 
tfasius and Simon firoadbent of 
Leo Barnett, which used simi- 
lar econometric methods to 
“ prove ” that most firms would 
gain in profitability by raising 
both the amount they spend 
advertising their brands and the 
prices they charge for them. 

Unfortunately, although the 
conclusion may well be right 
(indeed it is difficult to argue 
against anything which might 
raise the pathetically low profit 
levels of British industry), 
neither the logic nor the mathe- 
matics was quite as straight- 
forward as was made to appear, 
and T doubt if they were 
couched in a form to go straight 
to the average finance director’s 
head, let alone his heart. 

But whatever doubts one has 
about the validity of some of 
tahe data and methods used, 


I am certain that the basic line 
of argument at least helps coun- 
ter the even more ignorant 
assertion, beloved of many 
finance directors, that advertis- 
ing expenditures are a direct 
and useless drain on profits. 

The part of the conference 
which looked most interesting 
in advance was a session 
entitled “Stop waving your rate 
cards and tel! us what really 
matters." wherein speakers 
from different media would 
explain the research efforts they 
undertook to attract advertisers. 

X regarded this as particu- 
larly important since in bio- 
logical terms the media are at 
the apex of the advertising food 
chain — that is to say. they live 
off the agencies who live off the 
money their companies collect 
from the consumers. 

It is well known that in bad 
times, the head of the food chain 
suffers most, since any inter- 
ruption at lower levels tends to 
be multiplied by the time it 
reaches the top. 

Thus the media have most to 
lose from an advertising slump, 


and one would expect that such 
an eventuality would concen- 
trate their minds wonderfully 
on ways of persuading adver- 
tisers to maintain expenditures. 

But with the partial exception 
-of television, on whose behalf 
Clive Leach of Trident at least 
managed to suggest that some 
activity and new thinking were 
taking place, the general picture 
work, or even worse, assuming 
was one of referring to past 
complacently that little or no 
new research was needed. 

These views might at first 
appear justified by the reaction 
of several people in the 
audience who argued that there 


too long delayed. Admap con- 
ference would do well to con- 
centrate on the three questions 
which I believe will become 
increasingly crucial to the 
health of advertising in general 
and media in particular over 
the next two difficult years. 

These are what existing 
research shows about the effec- 
tiveness or otherwise of parti- 
cular media as vehicles for 
advertising: how that research 
can be processed and presented 
to be used more intelligently by 
advertisers; and finally, what 
sort of research the different 
media ought to be embarking 
on now, to try to forestall the 
. , . manifold problems they will 

was already too much irrelevant* face during the ’80*s. 

There would be enough meat 


media research to hand. 

My belief, however, is that 
this makes exactly the opposite 
point. If the media have not 
proved capable of demonstrat- 
ing to clients, actual and 
potential, the bard cash implica- 
tions of research, they had 
better learn how to do it rather 
quickly. 

A future, but preferably not 


there for one. indeed several. 
Admap conferences; if done 
properly, such o programme 
would go far towards justifying 
advertising expenditures in 
slumps or booms in a way that 
this conference, for all its 
attractions, did not. 

Hnrold Lind it Read of Infor- 
mation Services at A 


THE ‘BLUE-CHIPgAPPROACH’ 


Honda gain takes ABM 
billing close to £50m 


money '—which is fair enough, 
given that Limas, another 
London agency, has just been 
retained by Ipswich Town to 
help boost gates at home. 

Current average gates at Port- 
man Road are 23,(100. against a 


The programme i Thames 
Report) provided a thorough 
though cautionary description 
of the very tough conditions 
under which the new title is 
launched. 

For a start, said Simon 


PETER MARSH, irrepressible 
chairman of Allen Brady and 
Marsh, is in fine voice indeed, 
having added virtually £2m 
worth of Honda motorbike busi- 
ness to on annualised billings 

total how very close to £50m. 

Neither the benwnocied Mr. rapacity of 32.000 4s "part of J^kins. an e.v*Sfandard editor. 
Marsh, nor his exuberant its approach. Lintas is buying U*e new P a P* r faced stiff 
agency, is everyone's cup oF “saturation radio coverage " on opposition, either editorially or 
tea. even in the saceharined Radio Orwell invo spots per for advertising, from cornmcr- 
world of advertising, but his hour per Saturday morning I. cia! radio, free-sheets. mo 
ability to land these rich which in order to pay for itself national dailies, local weeklies 
accounts draws gasps of barely need attract only 300 extra at and suburban evenings, so that 
muted admiration from the big- the gate. 

ger agencies, amidst whose Limas has also written a song. 

ranks .ABM now visibly plays a 

part. 


SMALLER advertising agen- 
cies, claims Barrie McBride of 
the McBride Partnership, are 
raising their share of market 
whereas the bigger agencies' 
share is virtually 
Symptomatic, he ’says, js 
McBP’s recent gain of house- 
hold brands belonging to 
major groups like TiNing’s 
and Parker Knoll — tlie result, 
he says aggressively, of “in- 
creasing realisation by clients 
that brains are not" housed 
exclusively in big buildings.” 


Etcetera 


DEVELOPMENT IN A RECESSION 


Why the shutters are not going up 


presented and implemented to 
best effect. 

Xn practice, the combination of 
development Inside and outside 
a company works well and Its 
cost effectiveness has been 
proved repeatedly, although 


ever to ensure that “old pro- 
duct development,” the most 
profitable type of development 
in the short term, is exploited 
to the full. 


THE RECESSION is deepening, 

mists P nibbing their^haocis^^But “Development does not necessarily 

what are companies doing about 

compared with what they should mean ‘blue sky’ projects or major 

be doing? The situation Is com- * proved repeatedly, although C h eaD p r formulation-? fhe usp 

plicated and varies by industry A -j v/p-ro-j -fi po -fri r\ ri 55 WTltPq ar ^ a * e . w companies j, ^ distribution ' channels 

and company, but recent exten- UlYClblllLdllUIl. W 1 1 1 C IT 15 1 C I where the suggestion th at they ^traduction new nack 

siv e research among a bread . . need not handle all develop- ^L roauctlc,n new P 3CK SL - es - 

range of consumer goods manu- fTraiietiqr u Tn tllft PIllTfTlt PT1 ViTOD- ment , J wor * themselves Is 
faemrers Indicates that: 1U4U8U4I. U.1G ^UllClXL CllYilUXi regarded as an indictment of 

_ _ .. .11 . their own expertise, a personal 

• Development programmes j-ppnf’ -if -to mfVrP VltfU mHTI PVPr tn insult- The number of such 
are as large or larger than in illCLLL 11 lb 1LLUIC YIUU U.LC111 CVC1 IU companies has shrunk dramati- 

the past; i n c i j j , at ,east packaged 

# Many companies have inten- CllSUrC tuBI PXOElta.DlC Old PTOQUCt fi00 4 s : and ihebr . "^ord is arrely 

sified their search, for distinc- ■ anvthinc tn wnt# bnm<> about 


tive new products; 

• Technical research and 
development will play an even 
greater role in overall develop- 
ment than in the past; 

• There is greater than ever 
interest in acquisitions and 
joint ventures of all kinds. 

What is dear is that com- 
panies are not putting up the 
shutters on their development 
effort Some did so in the 1974- 
75 shimp, but now there is a 
strong feeling that short-term 
savings like that are out- 
weighed by the long-term need 
to identify development oppor- 
tunities that win enable com- 
panies to grow. 

Apart from strategic financial 


development’ is exploited to the full.” 


considerations, it is clearly im- 
portant in psychological terms 
to have exciting opportunities 
to look forward to. What high 
flyer wants to work in an 
environment where the sole 
policy is survival. 

At the same time, there is 
much that companies can do 
(and many are doing) to 
reconcile long-term develop- 
ment needs with the short-term 
problems of operating in a 
recession. 

It is amazing what one or two 
senior and dynamic entrepre- 


neurs can do to a company if 
they do not try to build their 
own empires or do all the work 
themselves. 

Most companies have cut the 
number of development execu- 
tives enormously so as to save 
on overheads in an area where 
the work demand can fluctuate 
greatly, and it is clear that it 
is both more economic and more 
effectual for one or two 
development executives inside 
the company to orchestrate out- 
side specialist services, thus 
ensuring that opportunities are 


anything to write home about. 

Research at KAE shows that 
around half the UK packaged 
goods manufacturers, mostly 
the larger and more sophisti- 
cated ones, use specialist 
development consultancies, and 
this proportion will increase, 
for it is clear that in increas- 
ingly competitive and complex 
markets, at a time when all 
contestants anticipate continu- 
ally rising costs, many more 
will prefer to turn to outside 
marketing consultancies specia- 
lising in different areas of their 
business. 

Development does not neces- 
sarily mean “ blue-sky ” pro- 
jects, very long-term invest- 
ment or major diversifications. 
In the current business en- 
vironment it is more vital than 


different packaging, a new posi- 
tioning. new developments in 
current markets — all these are 
areas that companies should be 
looking at in depth for short- 
term action while persevering 
with the sort of long-term 
developments where they may 
wish to delay actually pressing 
the action button unless there 
are ways of limiting the risks. 

Old product development, 
acquisitions and joint ventures 
— these are likely to become The 
focal points in development in 
the next two or three years. The 
most successful companies, how- 
ever. will also continue with in- 
ternal development and diversi- 
fication, so that they are ready 
to seize longer-term opportuni- 
ties the moment they are to 
hand. 

Peter Kraushar is chairman of 
KAE. 


He could not be sainsayed Brain powet 

this week, describing the Honda r 

win as “ inevitable, based, as it 
was, on the inexorable logic of 
an ineluctable solution." 

Honda, which ai present has 
46-47 per cent of UK motor- 
bike sales, expects to sell 
150.000 units this year (includ- 
ing raooedsi for a turnover of 
virtually £SOm. 

The account was formerly at 
Cunninqham Hurst, which still 
has Honda cars, bur having de- 
cided it needed a new approach 
on bikes, it reduced a long list 
to three: ABM. Michael Burtsev 
and NCK. 

“ A*l three were impressive.” 
says Honda. “There is very 
little wastage oui there in ad- 
vertising. but in the. end. ABM 
won because its homework was 
so impressive.” 

So was rbe presentation, by- 
all accounts, into which was 
woven the Band oF the Royal 
Marines, for which ABM had 
composed a brand new Honda 
‘heme. (Peter Marsh is a mas- 
ter at this game; buoyed ud by 
the win. he has both bought a 
bike and ordered lessons.) 

For ABM. Honda marks an 
entry in to a totally new field, 
and a continuation of a bltie- 
rhin account no'.icv (British 
■Rail. Midland ‘ Bank. Tavlor 
Wno^row.-et aH that has steered 
the a^enev mtn ninth spot in 
Th* »atest MEAL list. 

Some riri" s«o. AEM with- 
drew from the race for Talbot, 
for there is * view at ABM that 
where the Honda bikes have Tone of VOICG 
sonc, the cars could easily foi- ivms U J 
low. 

“ Best of all/* • says Peter 
Marsh. “ is that I’m sitting here 
looking at increased bi Hines 
from existing clients for 1981. 

One of them — he mends several 
million — is tip a third, and so’s 
another” 


che sense in which it could be 
described as a “ monopoly *' was 
a specialised one indeed. 

According to John StocWey 
of MEAL, cinema, stores and 
cigarette advertising made up 
half the total display spend of 
ihe Srandard and News 
together, and as much of it 
was duplicated, much would he' 
“dispersed" or "saved.” (Of 
the film spent last year hy 
static, their top 190 advertisers, only* 
£im was spent exclusively in* 
the News). 

Bert Hardy, chief executive 
of the new paper and formerl-" 
Rupert Murdoch's righl-hanU 
man, said it was hoped the 
new title would take a bigger 
share of what's available. Il 
was too late to cut costs 
Further. The answer lay in 
higher revenue and increased 
productivity. 


Blank finding 


MPleasure of the i reck: a fifth 
re-reading of The Long Good- 
Bye. Half w ay through, Philip 
Marlowe sets out a pamc of 
chess between Gonchatioij and 
Mevinkin — “ 72 moves to a draw 
... a battle without armour, a 
war without blood, and as 
elaborate a irasic of human 
intelligence as you could find 
anipchere outside an advertising 
agency." 

The late Mr. Chandler must 
have hated chess. 


Another try 


EASILY the most exotic piece 
of news to have emerged in re- 
cent days is the revelation that 
the Football League is to fund 
a £25,000 research probe by J. 
Walter Tlioropson into why 
fewer and fewer people are 
attending soccer matches. 

As all sports editors know, 
the decline of the national sport 
is excessively well-documented, 
to say nothing of the work of 
academies, who in pursuit of 
social truth have raked and 
combed the subject dry. 

Outdated stadia, rising gate 
prices, mob violence, television 
coverage and the excrutiating 
tedium of much of modem 
soccer — these are a few of their 
favourite things. 

But JWT (whose Amsterdam 
office works for Ajax) says there 
is “total disagreement ” with in 
soccer as to the reasons for 
decline, and that the subject is 
badly in need of professional 
research. 

Does it hope this will lead to 
spot of advertising? “ Of 
course, we're here to make 


ROBIN WIGHT, doyen of Great 
Pulteney Street, was to be heard 
the other evening, explaining 
on the box how the Wight, 
Collins. Rutherford. Scott 
agency would tackle the 
£400.000 campaign with which 
The New- Standard was 
launched this week. 

Even with the aid of a 
transcript, it is difficult to 
fathom quite what he meant, 
although the phrase — “Very 
much a tone of voice thing, not 
just a content thing ” — was loud 
and clear, as was his encapsule- 
ment of the background to the 
merger of the Standard and 
Evening News: “It's as though 
iwo corpses had sort of grabbed 
each other to stop the other one 
drowning." 


FEARS THAT there are vast 
libraries of illegal cassetti- 
recordings in UK homes ma^- 
hnve hecn overstated, says NOP 
Market' Research, quoting thc« 
results of a recent survey Iha' 
investigated the pattern of blank 
audio and video cassette pur- 
chasing. 

*• Over half the population (57 
per cent) never buy blank audio 
cassettes.” it soys revcalingly. 

" Of the 41 per cent who do. 
again more than half (51 per 
cent) had not bought a blank 
cassette within the last three] 
months." 

According to NOP. 15-to-2*Ji 
year-olds are the most enthus] 
iastic buyers of blank cassettes 
but their buying pattei 
suggests that if they actual^ 
make pirate recordings, it 
possible they soon wipe U 
tapes clean — perhaps becaus 
to-day's music is “ neithc\ 
memorable nor permanent!., 
collectable." . 

• A new company, Distributioi 
Economy, has been formed ifl 
London to help couater rising 
mail costs by undertaking to\ 
sort and dispatch individual \ 
Press releases to any journal in, \ 
the UK at a charge of 6p per ’ 
release up to 2 50g in weight. 
Organiser Gordon ■ Lambert, 
himself in PR. says he is’ 
to totally disillusioned by the 
cynical disregard for customers 
exhibited by the Post Office." At 
6p a release that may be bad 
news for the Post Office, but 
it’s far worse for journalists. 
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It’s an accepted faetthat mixing with the right people is 
the key to success. That is why executives the world 
over stay at the Portman Hotel and treat it as their own 
London Qub. 

This is haidly surprising, as the Portman goes out of its 
way -to look after the top business executive. 

What's more,- it's comfortable, elegant and exclusive. 
Everything yorfd expect if it was a private Qub. Yet, 
being an fater-Contirfental Hotel- the Portman 
combines a pleasant mixture of friendliness and 
efficient service. 

Whether staying a few nights or meeting colleagues for 
a meal theres every possible business fadfity you’ll 
need while away from the office. 

The Portman is also the Ideal chaicefor conventions or 
conferences. ■ 

Sonext time you visit London, use a Meinfluence. Stay 
at your Qub, The Portman Hotel. 



Your business 

OCCASIONS ARE 
OUR BUSINESS 


Your business is your business. But your 
business occasions are ours. And that's where 
we modestly claim to excel ourselves— with 
1 the most flexible arrangements for differing 
numbers, the most attentive service, food of a 
standard unsurpassed in any horel catering for 
business functions and the very latest in 
technical equipment. 

On the audio-visual side our experts (and 
we think they’re the best in the country) will 
arrange anything from a slide presentation to 
the best in Cinemascope; from closed television 
and videotape to multi-screen slide and tape. 
Telex, printing and duplicating, multilingual 
secretaries and simultaneous translation in up 
to six languages are ati part of the service. 

To discuss your own special requirements 
please telephone our Banqueting Office on 
01-409 3131 or write requesting our 
comprehensive and distinctive brochure. 

HOTEL 

INTER* CONTINENTAL 

. LONDON 

One Hamilton Place, Hyde Park Comer, London W1 


WORLD MARKETS INTELLIGENCE 

REPORT 

A completely new industrial end consumer markers intelligence service 
Inm UNITED STATES GOVERNMENT and other authoritative sources. 

For deiaili wnic: 

MICROINFO LIMITED, 

POB3. Alton. Hampshire GU34 2PG - Phone: 0420 84300 - Telex: 858431 

MiC’oin/o is Europe's let gas: distributor o> US Government publications 
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Improve your 
Marketing Skills 
and 

Productivity. 


The International Marketing Programme's tour-week course based on ihc- 
c ate method, is designed to make participants lake 3 comprehensive 
approach lo markeiing and general management problems Improved 
perspectives and improved judgements lead lo greater jc*n productivity -and 
probability. 

Regarded as one of the leading courses in Its field, both in the U K and ..i 
Europe. IMP iegul3riy receives high ratings from Ihe independent Natii :. I 
Training mde* -"there is no rioubt ibis couise was recognised as being o< 
tremendous value by a« the participants 

IMP ffl will be held a! Emmanuel College. Cumbndge from July 5th to 21 : l 
inclusive. Participation is limited id senior managers and directors who ai° 
in teres red rn understanding /he integration ot the marketing function into 
the corporate whole. The course is relevant to consumer. Industnal and 
service companies with national or international interests. 
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Please send me your brochure 
on IMP 81. 

To: Programme Director, IMP Ltd., 
(Dept. FT), The Cloisters. 

71 Salem Road, London W2 4DL 


Name 

Company. 

Address— 


The perfect 
business gift. 

Cross utiI ino instruments are recognised the world 
over as the finest money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
engraved. They can also carry your corporate emblem. 

Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: ^ ^ A 01 015 

AT. CROSS (U.K.) LTD t , 

Concorde House, Concorde St., Luton 
LU2 0JD Bedfordshire. 

TeL- 10582) 422793. 



SINCE 1846 


ABSOLUTELY FREE! Worth hundreds of ££ r s 

Fora limited period only JTA offers, absolutely frea one hour's advice 

1 Jane Tresidder Associates Ltd.. on direct marketing. Expert information from an unbiased source. 

Direct Marl eting end Caia'ogue Consultants 

20 Orange Sireet London wC2 ACT NOW! Phone Jane Tresidder or John Jones on (01) 930 1612. 

Tel: toil 930 1612 • Telex 89o067 (Jane Gl 
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strategy 


BY PETER RIDDELL 


~4CHE GOVERNMENT obviously approach has been shared by 
boxed in at present. Its Sir Geoffrey Howe. For all bis 
- ^&C3] and monetary policies have repeated emphasis on the eom* 
far gone badly, and the main plexity of economic problems 
i -dibraediate options all seem to 
an apparent change of 
ii -pflj icy. Yet ail this is unneces- 
and largely the fault of 
--Mrs. Thatcher and her main 
' ?.jMvisers. The problem is that the 
'^■Government came to power 18 
Months ago with too many tcon- 
^■flictlns) objectives, and since 
^TjQjen policies have been pre- 
'■■^rcnted in ton simplified and in- 




,3 


Arbitration awards undermined 


was not 

appeal. UAMCO suff^ed ^ good enoush^.^ a*?* .tita 


w.^eiUhlc a form. 

■Not compatible 


7*Z.' r First, the objectives. The Tory 
■^'manifesto included pledges 
Z -'about cutting the inflation rate. 

reducing Government spending 
-•'.•and borrowing (especially the 
-'''ihiancLal claims of nationalised regarded as secondary to the 
C." industries i. cutting personal central targets. 


Sir Geoffrey at times seems to 
present himself as a “simple 
Welsh lawyer ” favouring in- 
flexible solutions. - 

• The result has been an over- 
commitment to too many goals 
in the medium-term financial 
strategy. None of this was 
desired by the architects of the 
strategy, notably certain other 
Treasury Ministers and advisers 
and commentators such, as the 
London Business School. Their 
view has been that what matters 
is the medium-term targets for 
a steadily declining rate of 
monetary growth. Other fac- 
tors. sue h as public sector bor- 
rowing. are. of course, very 
important but they should be 


Z ^taxation, as well as increasing 
~ -.expenditure on guns and 
puncheons. Appealing as this 
■^sounded to the typical Tory 
'T^ofer — the man in the Finchley 
* Jaguar — the promises were prob- 
Z ‘^Jbl.v not mutually compatible at 
.--■•the best of times, let alone in 
world oF accelerating inflation 
'T'-and oil price shocks. 

The classic example of Hie 
contradictions was in the June. 
197a Budget. The switch from 
direct to indirect taxation un- 
doubtedly increased inflationary 
expectations at a stroke. The 
result in higher wage settle- 
ments is only now beginning 
. .. , (n be reversed. Similarly, the 
desire to reduce nationalised 
industry borrowing and its 
"'.'Claims on central Government 
has gone well beyond the 
;; J, elimination of subsidies. Same 
industries have been required 
increase their prices over 
and above what they believe 
is commercially justified. The 
result has been that the goals 

• have not been achieved. The 
-ct effect nf the switch in tax**- 

• n-.-t n» ,n *-**»nhit!nuj» spend- 
ing targets h^s heen a high and 
irrcgnli" >cvc' of public borrow- 

• i , j ,> .■»•»<! oTfineMrv crowth. 

Secondly, the presentation of 
-policies. By all accounts Mrs. 
‘Thatcher sees the economy in 
vivid colours. She and her 
advisers have talked of inter- 
linked reductions in public 
spending and borrowing almost 
, irrespective of the economic 
circumstances. Curiously, this 


The Red Book last March 
published projections for 
revenue, spending and borrow- 
ing consistent with the 
strategy, but it was stressed 
that the course of borrowing 
was “not to be interpreted as a 
target patch." But. whatever 
the qualifications, the projec- 
tions have often taken on the 
status of targets In some 
Ministerial speeches and com- 
ments. 

Tax increase 

Consequently, when the 
Government accepts that some 
rise in public sector borrowing 
is inevitable because of tbe 
recession Ministers are accused 
of making a U-Turn. The 
strategy has certainly run into 
serious problems, but allowing 
a cyclical rise in borrowing is 
perfectly compatible with tbe 
medium-term monetary objec- 
tives. Only a partial rise is likely 
to be allowed, and the result has 
been a mad scramble for spend- 
ing cuts which smacks of the 
worst excesses of Keynesian fine 
Putins and undermines hopes 
of achieving the often desired 
•ti-billty of public spending. 
Granges in the level of taxa- 
tion. particularly the basic rate 
of income tax. wouid be more 
suitable now. The danger of all 
these commitments is that the 
main objective of lower infla- 
tion will not be achieved; 
President-elect Reagan please 
note. 


. were unsuccessful mi*hi a «*ree Libra consented to obligations and unwillingness tion In trade agreements with to the dispute- In JJfS?* 

AN ACCEPTANCE by the Tnitiated^ oceed- a potential holding of the arbi- to offer compensation satisfy- COMECON countries and China. Tw M e 

United States of Ayatollah under the arbitration tration in the U.S. This he saw ing the company were not 

Khomeinis conditions for the Libya argu<?( j that as a waiver oF sovereign violations of international law. 

release of the hostages may well natioQa j isation superseded the immunity. However, the arhitra- LI % “S~TLp° t ™ ajor sethack in Switzerland. ^ tha't a" sufficient Unit 

make all arbitration clauses In concessions altogether, wiping tion concerned an act of state, cnnfiratation and enforcement Early last year it obtained from irj? .u .i .uM ; f ttia dicnnted ' 

agreements between Iranian and out the arbitration clause, and namely nationalisation, which a of the 

. _ ... „ „ ;__i_ £C refused to nominate an arbilra- U.S. court mav not question refused. 

U.S. corporations meaningless, re «o_t^ mn ^ pmeeed _ unle « ir fal j 5 undj?r fhe Hiricen- LIAMCO appealed, and the 

In the end an arbitrator looper Amendment to 


One might say these are excep- rh L . arbitrator loooer Amendment to the American Arbitration Associa- 


^ .Zurich District 'Court,* «£ to 
garmshee order arresting the gjggjd or had w be pet 


tionai circumstances, but are w ^ s a pp 0 i nte d by the President 
arbitration clauses and awards Q [ Interna tionai Court of 
made in disputes between a justice. He chose Geneva as 
company and a foreign govern- the place where a rbi tration 
ment meaningful under any should take place, 
circumstances ? The arbitrator. Mr. Sobhi 

Two judgments— one from the Mahmassani, a Lebanese citizen, 
U.S. District Court of Columbia/ rendered his award on April 12. 
and the other from the Swiss 
Federal Count — make reliance 
on such awards a very risky 
business. Both judgments con- 
cern the same arbitral award, 
ordering Libya to pay USISOm 
to the Libyan American Oil 
Company (LIAMCO) in com- 
pensation for confiscated oil 
concessions. 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


entire financial assets held for 
the Libyan State and its organi- 
sations by six banks in Zurich; 
This was accompanied tiy' a 
payment order for SwFr 135m 
issued by the Zurich Debt 
Enforcement Offi ce. Libya 
appealed directly to the Swiss 
Federal Court. In a judgment 


fbnhed there, or if the foreign 
state, as debtor, acted in a way 
capable of determining that its 
debt should be- paid in Switzer- 
land. • None of these conditions 
was- satisfied ■ »rt‘- the present 
case. There is, -of course, nn 
appeal -against the .' - decision- of . 
the Swiss Federal Cbun, and 


1977. It was a default award as 
Libya did not send a representa- 
tive to defend its case. LIAMCO 
first tried to enforce the award 
In the U.S. Both Switzerland 


Foreign Assistance Act of 1964. 

That amendment provides 
that, unless the President, for 


tion applied for leave to support 

the appeal as amicus curiae. It 
argued that the District Court 


and the U-S. adhere to* the New foreign policy reasons, suggests judgment was not only contrary 


York Convention oF 1958 
requiring signatories to enforce 
arbitral awards made in another 
convention country and recog- 
nised under its law. 

LIAMCO argued in the U.S. 
District Court of Columbia that 
Libya was not immune under 
the U.S. Foreign Sovereign 
Immunities Act of 1976. aod 
that it had waived sovereign 
i mmuni ty by agreeing to the 
arbitration clause. Judge John 


Nationalised 

LIAMCO's petroleum conces- 
sions dated from 1955. The 
contracts concluded between the 
company and the Libyan State 

included an arbitration clause. Lewis Smith Jr. said that, by 
In 1973-74 Libya nationalised agreeing to an arbitration clause did not amount to confiscation 
LIAMCO’s rights under the con- which provided that arbitration or other taking." For good 
cession and Us oil drilling should take place either where measure, he added that the 
equipment. Negotiations for the parties or the arbitrators repudiation of contractual 


Otherwise. U.S. courts must not 
decline to decide a case because 
it concerns an act of state if 
the claim is for a title or other 
right to property based on "a 
confiscation or other taking 
after January 1, 1959. by an act 
of that state in violation of the 
principles of international law." 

But, surprise? surprise' Judge 
Smith held that contract rights 
from oil concessions were not 
*• property." and that repudia- 
tion of contractual obligations 


to the New York Convention, 
but also in disagreement with 


of June 19. 1980 the court ft may well Influence tbe.result 
allowed the appeal and annulled 0 f appeal - in - the U.S/ ; 
both orders. The Tulings made 
on this occasion make Switzer- 
land a doubtful place for 
arbitration of similar disputes 
helwee ncompanies and states, 
and certainly frustrate any 
hopes of enforcing any result- 


Rule of law 

At a time when much trade 
is done with governments,' such 
harsh treatment of arbitration 

uul aiau ui ni9fl6is«.n»>-iu "»*•* , - . j oh(nP ', awards seems to remove a sub^ 

the pro-arbitration bias ] . n ". lhe debtor sfan tiai part Of the world's 


expressed by the Supreme 
Court.? “What is in issue," 
said the AAA, “ is Libya's 
authority to revoke unilaterally 
a valid and irrevocable agree- 
ment to arbitrate disputes." If 
the award were not enforced, 
that might well signal a return 
to * judicial chauvinism " which 
courts were urged to shake off 
more than 30 years ago. Such 
a change of policy would be 
unfortunate because of the U.S. 
Government’s insistence on pro- 
visions for international arbitra- 


Swiss bank deposits. 

The court confirmed that 
sovereign states can be sued 
before Swiss courts for activi- 
ties of a commercial nature, 
but only if these activities have' 
a sufficient link with Swiss 
territory. The fact that the 
debtor's assets were in Switzer- 
land was not sufficient to create 
such a link, said the court. The 
location of the arbitration 
tribunal in Switzerland might 
create such a link, but only if 
directly agreed by the parties 


trade, investment and finance 
from the rule of law. Or is it 
perhaps that the ■ Western 
countries are afraid to enforce 
their rights against those who 
have oil? In any ease It seems 
that debtors have no need to 
take hostages; no one wants to 
force them to pay. 

- •' Ubran~ American ’ Oil Company v. 
Socialist People's Libya Arab Jama- 
hUya (M2 F.Supp. 1175 ( i960); t Parties 
aa above, reversed . Judgment June 19. 
I960, tel. P 627/79/ha Hn reported, 
t Scfierft v. Alberto- Culver. 4(7 U.S. 506 
(19741. 


Betting levy should yield £15m 


THE HORSERACE Betting Some £9.2m was received in 
Levy Board’s 19th annual re- advance payments in the finan- 
port covering the 12 months cial year, which was largely re 
ending on March 31 of this year, sponsible in preventing the 
shows that the 18th levy scheme need for commercial borrowing 
is expected to yield about £15m. by the Board. 

But any excess over the The contribution from the 
agreed target yield of £14.6m Horserace Totalisator Board 
will be repaid to bookmakers rose by just over £300,000 to 


who voluntarily made advance 
payments prior to formal as- 
sessment after .the end of the 
flnancial year. 

This reflects the fact that, to 


RACING 

BY DOMINIC WIGAN 


eliminate costly levy avoidance, 
bookmakers'- levy liability under 
the 18th scheme, was based on 
current rather than the previous 
year’s turnover. 


about £850.000. 

Sir Desmond Plummer, the 
Board’s chairman, said: 
“ Changes in the basis of levy 
assessment designed to mini- 
mise the scope for levy avoid- 
ance, could have caused serious 
cash flow problems, requiring 
the Board to borrow at commer- 
cial rates in order to meet es- 
sential expenditure. 

“ My Board acknowledges the 
co-operation of those book- 
makers who made payments in 
advance of assessment which 
averted the need to borrow and 
enabled' the Board to meet its 
cash flow commitments. 


“ The Board does not. how- 
ever, regard it as satisfactory 
to rely in the long terra on the 
level of voluntary advance pay- 
ments being sufficient to avoid 
costly commercial borrowing 
and considers it essential that 
appropriate amending legisla- 
tion be secured at the earliest 
opportunity. " 

Although the latest annual 
report shows that prize money 
allocation for 1980 rose to over 
£10m with an increase of nearly 
£|m from the 1979 contribu- 
tion. the allocation to Race- 
course Security Services and 
Racecourse Technical Services 
prm-ed a heavy financial burden 
at an outlay of nearly £2Jm. 

STOCKTON 

1. 45 — Scottish Law** 

2.15 — Summer Path 

2.45— Camisite*** 

3.15 — Moment's Pleasure* 



BBC i 

v Indicates programmes in 

Mac!; and while 

9.00 am For Schr.nls, College*. 
12.45 pm News. 1.00 Pebble Mill 
Al One. 1.45 Mr. Benn. 2.00 You 
And Me. 2.15 For Schools. Col- 
leges. 3.53 Regional News for 
England (except London J. 3.55 
Play School. 4.20 Mighty Mouse. 
4.25 Jackanory with Spike Milli- 
gan. 4.40 Heidi. 5.00 John 
Craven's Newsround. 5.05 Blue 
Peter. 5.35 The Amazing Adven- 
tures or Morph- 

5.40 News. 

5.55 Nationwide (London and 
Soulli East only). 

r.20 Nationwide. 

lUSS Tomorrow’s World. 

7.20 Tnp of the Paps. 

7.55 Blankest Blank. 


3.30 Rings on their Fingers. 
9.00 News. 

9.25 Mackenzie. 

10.20 Question Time with Robin 
Day. 

1120 Men of the Year. 

11.50 News Headlines. 

All Regions as BBC 1 except 

as fo^on-s : 

BBC Cymru /Wales — 10-10- 
10.35 ant I Ys go I ion. 2.15-3.35 pm 
FFenestri. 5-554L2Q Wales Today. 
fi.55-7 JO Heddiw. 1L50 News 
Headlines: News and Weather 
for Wale; 

Scotland — 10.10 - 10-30 and 

11 .30- 11.50 am For Schools. 
12.40-12.45 pm The Scottish 
News. 2.40-3.00 For Schools. 
5.55-6.20 Reporting Scotland. 

8.30- 9.0? Current Account. 11.50 
Come Dancing. 12J30 am News 
and Weather for Scotland. 

Northern Ireland — 11.30-11.50 
am For Schools I Ulster in 
Focus). 3.53-3.55 pm Northern 
Ireland Nows. 5.55-6.20 Scene 


F.T. CROSSWORD PUZZLE No. 4,419 



ACROSS 

1 Scarcity right in the end 16) 
4 Drawing start uf early truth 
from relic {S) 

9 Put soldiers in attack (6) 

10 Place for rubbish and 
fungus iS» 

12 Fussy person could be the 
wife (3. 5) 

13 Potato and rodent in pie (R) 
15 Coarsfe grass put back for 

animal (4) 

IG Circuitous island in the way 
U0> 

19 South American boy with 
host dressing <5, 51 

20 Check the way to work (4) 
23 Crepe I designed from 

formula (6) 

25 Saturate with wave, end of 
tide took in C8l 

27 Fruit around a can in 
valuable metal t S > 

28 Screen a puzzle t‘6) 

29 Stretcher without nurse (8) 

30 Narrow silk ribbon to search 
out persistently (6) 

DOWN 

1 Record or note in cacophony 
(7l 

2 What the poker player hopes 
for very much (1. 4. 4) 

*3 Hybrid par. not another 
• fish f6) 

5 Ringleader not in rabble (4) 


6 Heavenly eastern article 
with genuine following (8) 

7 Concerning a fight (5) 

8 Storm involving initially ex- 
citable politician in trial 17) 

II Stonework displaying Mai? 
holding child 17) 

14 Promised to be busy 171 

17 Foreigner dismissed new 
arrival (9) 

18 Notice choice take-over (8) 

19 A small weight could be a 
moral difficulty (7) 

21 Stop in front nf opening (7) 

22 Large industrial organisa- 
tion with member in Ireland 
f 61 

24 Canning vessel f5) 

26 Goddess to study in silence 
(4) 

Solution to Puzzle No. 4,418 
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Around Six. £55-7.20 Sports- 
weeks. 11.54 Festival Notebook 
U8th Belfast Festival). 12.15 am 
News and Weather for Northern 
Ireland. 

England — S.55-6-20 pm Look 
East f Norwich >: North 

(f eeds, Newcastle): f nr'- North 
West (Manchesf-r): Midland* 
Today fBInnltigbam): Points 
West (Bristol]; South Today 
( Southampton): Spotlight South 
West (Plymouth). 

BBC 2 

11.00 am Play School (As BBC 
1 3.53 pm). 

4.50-5.15 pm Open University. 
y5.40 Harold Lloyd in “Dr. 
Jack” and in “Never 
Touched Me." 

6.00 Grange Hill. 

6.25 Cartoon Two. 

6M News Summary with sub- 
titles for the hard-of- 
h earing. 

6-35 Starring Deris Day: 
" Youne At Heart," with 
Frank Sinatra. 

8.30 Russell Hsrty. 

9.00 Great Railway Journeys 
of the World. 

10.00 Oscar Peterson — Words 
and Music with Ella 
Fitzgerald. 

10.45 NewsnigbL 

LONDON 

9-20 am Schools Programmes. 

12.00 Litle Blue. 12.10 pm Stepp- 
ing Stones. 12.30 The Sullivans. 

1.00 News plus FT Index. 1.20 
Thames News. L30 For tfaddie 
with Love. 2.00 After Noon Pius. 
2.45 House of Caradus. 3.45 Life 
Begins at Forty- 4.15 Little 
House on the Prairie 5.15 
Gambit. 

5.45 News. 

6.00 Thames News. 

6.25 Help! 

6.35 BaftJestar Gafactica. 

7.30 The Glamour Girls. 

8.00 Benny Hill. 

8.30 TV Eye. 

9.00 Minder. 

10.00 News 

10.30 Thames Report, 

11.00 Lou Grant 

12.00 What The Paners Say. 

12.15 am Close: "Sit Ud And 

Listen.” with Edward 
Heath. 


All IBA Regions as London 
except at the following limes: — 

ANGf U 

9.15 am Joblina (job availability in 
Norwich. Wymondham, Attlaborounh. 
North Wrtsham and Cromcn 12.30 pm 
Tho Riordans. »-20 Anglia Nawta. 3.45 
Th* Jolm Pmiih Shmv. A. 15 M'lmbtv 

4.30 Prnlact UFO. 5.15 Tha Brady Bunch 

1.00 About Ann (la. 8.20 Arana. 7.00 
Byionm. 8.00 Tho Black Abbot*. 10.30 
Folio 11.00 Hava G.rla. Will Traval. 

12.00 Tha Goorca Hamilton IV Show 
12J0 am Tho Living World. 

A TV 

12.30 pm Tho Hiardena. 1.20 A TV 
Now*. 3.45 Tho John Smith Show 4.16 
Window*. 4.26 Tha Fantastic Four. 
4.50 Linla Houao on tho Frairio. 8.00 
ATV Today with A TV Naws. 5.05 Croaa- 
roada. 6.30 ATV Today. 7.00 Emmardale 
Farm. 8.00 Tho Black Abbots. 1030 
Facua. 11.08 ATV Naw*. 11.05 Thriller: 
"Kias. Kiss, Kill. KHI.” starring Michael 
J ayatan and Halen Mir ran. 1230 am 
Suparstar Protile. 

BORDER 

1.20 pm Border Naws. 3.45 tha John 
Smith Show. 5.15 Unh/araity Challenge. 

8.00 lookaroural Thursday. 63S Cross- 
roads. 7.00 Emmardal* Farm. 8.00 The 
Black Abbots. 10.30 Soap. 11.00 SWAT. 

12.00 Border Naws Summary. 

CHANNEL 

12.30 pm Tha Riordans. 1.20 Channel 
Lunchtime Naws. What's On Where and 
Waathar. 3.48 The John Smith Show. 
4.18 Salviqfr— ^ I. 8.00 Channel Report. 
8.35 Crossroads- 7.00 Tho Monkaes. 

8.00 The Slack Abbots. 10.28 Channel 
Late News. 10.36 Sooo. 11.05 Medieval 
Jousting. 11.20 Braes in Concert. 
12.06 am Preview, 1230 News and 
Weather in French. 

GRAMPIAN 

9.26 am F I rat Thing. 1230 pm The 
Riordans. 1.20 North Naws. 3.48 The 
John Smith Show. 4.15 Children's 
Matinaa: "The Lone- Ranger and the 
lost City of Gold " 5.40 Police News. 

6.00 North Tonight. 636 Cross toads. 

7.00 AndVp Party. 8.00 The Black 
Abbots. 1030 Reflections 1 0.35 Saap. 
11.05 Thrllloi: " Murder in Mind.” 
12.30 am North Headlines. 

GRANADA 

1230 pm Tha Riordans. 130 Granada 
Reports. 3.45 The John Smith Show. 
5.15 University Challanoa 6.00 Granada 
Reporta. 6.25 This Is Vour Right. 6.30 
Crossroads. 7.00 Emmardal* Farm. 8.00 
The Black Abbots. 10.30 Celebration 
Special. 1130 What Tha Papers Say. 
11.45 Bluay. 

HTV 

12.30 pm Tha Riordans. 1.20 HTV 
Ntws. 4.15 SAlvaga — 1. 5.10 pm Jobline 
Mewsdesk. 530 Crossroads. 8.00 Report 
West B30 Barney Millar. 7.00 Emmet- 
dale Farm. 8.00 Tha Black Abbou. 10.28 
HTV News. 10.36 Our Little Town. 
11.05 pm Hive Girls Will Travel. 


HTV CYMRU/WALES— As HTV West 
excepr— 9.30-9.45 am About Wales 
S. 52-10.07 Mwv Neu Lai. 12.00-12.10 pm 
Ownn A'r Olion 4.15 Worrel Gum- 
midge. 4.45-5 .OS Sor 5.10-5.20 Cartoc-n 

6.00 Y Dydd. 6.15 Report Wales. 6.30- 

7.00 Sports Arena. 11.05 Musical 
Special. Oscar Peterson with guest Ray 
Charles 

SCOTTISH 

12.30 pm The Riordans 1.20 News 
Headlines and Road and Weather 
Report. 3.45 Sally and Jake 3.56 The 
Adventures of Black Beauty. 4.25 Lurie 
House on rhe Prairie. 5.20 Crossroads 

6.00 Scotland Today. 6.20 Action l>ne. 
6.30 Gambit. 7.00 Take rha High Road. 

8.00 Tha Black Abbots. 10.30 Superstar 
Profile. 11.00 Who * Wo»id . . . 7— 
report on this week’s " Programme For 
Survival ” Conference. 12.00 Late Cell. 
12.05 am Tha Odd Couple. 

SOUTHERN 

12.30 pm The Riordans. 1.20 Southern 
News. 3.45 The John Smith Show. 4.15 
Salvage— 1. 5 10 Cartoon Tima. 5.20 
Crossroads. 6.00 Day bv Day. 630 
University Chr.Uenao. 7.00 Emmaidafe 
Fsrm. 8.00 The Black Abbots. 10.35 
People Rule! 11.05 Paul Anks: Music 
My Way. 

T>NE TEES 

9.20 am Tha Good Word. 3.26 North 
East Now*. 1.20 North East News and 
Lookaround 3.45 Cartoon Time. 4.15 
Fanglace. 4.45 Chips. 6.00 North East 
News. 6.02 Croasrosds. G.25 Northern 
Lile. 7.00 Emmardele Farm. 8.00 The 
Black Abbots. 10.30 North East News. 
10.32 Northern Scene. 11.00 Come In. 
If You Can Get In. 1130 Soap. 1100 
Portraits ol Power. 1230 am Do It Like. 

ULSTER 

1.20 pm Lunchrime. 3.45 Tha John 
Smith Show. 4.13 Ulster Naws. 5.15 
Cartoon Time. 530 Crossroads. 6J)0 
Good Evening Ulster. 6 50 Police Six. 

7.00 Emmerdale Farm. 8.00 The Black 
Abbots. 1039 Ulster W aether. 10.30 
Counterpoint. 11.15 Soap. 11.45 Bed- 
time. 

WESTWARD 

12.30 pm The Riordans. 1.20 West- 
ward News Headlines. 3.4S The John 
Smrth Show. 4.15 Gus Honeybun’s 
Birthday*. 4.1B Sslvage— 1. 6.00 West- 
ward Diary. 6.35 Cmaaroada 7.00 West- 
ward Report. 8.00 The Black Abbots. 
1032 Westward Lata News. 1036 Soap 
11.05 Politics Wail 11.20 Brass in 
Concert. 12.05 am Preview. 12.30 Faith 
For Life. 12.35 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

12.30 pm Tha Riordans. 1.20 Calendar 
News. 3.45 Hello. Good Afternoon. ( 
Welcome. 4.15 The Adventures of Black 
Beauty. 4.45 LirN* House on the Prairie. 

6.00 Calendar [Emley Moor and Balmont 
editions). 6.35 Crossroads. 7.00 Emmet- 
dale Farm. 8.00 The Bluet Abbots. 
10.30 Country Calendar. 11.00 Ker. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. S. 016 3161. CC 240 52S4. 
ENGLISH NATIONAL OPERA. Toni«ftt 
7.30. La Boheme. Tam or 7.30* La 
Belle Helene. Sat & Tves 7.00- Arabella. 

7.30: The Turn tri the Screw. »04 
balcony seats avail from 10 am on dBV 
ot oerf. 


COVENT 


GARDEN. 240 1066. S. 

ic CC 836 6903). 65 Amphl 
arts from 10 an on 

, >VAL BALLET. Ton t 

a. Mon 7.30 Svan Lake THE ROYAL 
OPERA. Tomor 6 Tue 7-00 Otello Sat 
& Wed 7.00 Le tom dl Figaro. 


(Gardencharse CC 836 
seats avail lor all per 
day of Dart. THE ROY 


SADLER'S WELLS THEATRE. EC1. Until 
NOV. IS HANDCL OPERA. 25th Anni- 
versary- Tomjr A Tue 7.30 Enato, Sat 
a. Wed 7. SO Esther. Tkts. t1-E7. 8kg 
Office 637 1572-3656-7505. 


THEATRES 


THEATRES 

NATIONAL THEATRE. 5. 928 22S2. 

OLIVIER /open super- Too t 7.00 
OTHELLO bv Shakespeare. Tomor 7.oo 
THE ROMANS IN BRITAIN Not Suitable 
tor children. 

LYTTELTON tBroscenJum stage}: Ten t 
Tomor 7 -AS low price previews THE 
CARETAKER by Harold Pinter.. 
COTTE5L0K (small auduorlum — ail ticket* 
£3.50. binder! standby El AO): Mon. to 
bat. 8.00 THE CRUCIBLE by Arthur 

KrceUent cheap seats Iran 10 am day of 
§2a‘so3S 3 theatres. Car park. Resturant 


Ergs. 7 JO nuu Wad 4 _ 

Sat. Leicester Havmarlcat Theatre Co_ 
with Margaratu ScotL RKtMrd Easton. 
Polly Adams A Joyce OrAnt In the 
original 4. Act version Of THE IMPOR- 
TRANCE OF BE (NO EARNEST Men A 
Toe was. Wed mat Peter . O’Toole in 
MACBETH, directed bv Bryan Forbes. 
Wed evg THE MERCHANT OF VENICE 
Toed now bfcg 15 Dec to 17 Jao. 


m;. «.uu. / miff?. « j.vv 

TONY BRITTON. CAROLINE VILLIERS 
PETER BAYLISS a ' 

MT FAIR LADY. 
dl-336 7358 m o 


ERS. 
, J ir 
a up bookings ring 
373 6061. 


PALACE. S. CC. 01-437 6434. RODGERS 
4 HAMM EH STEIN'S OKLAHOMA! Ergs. 
7.30. Mats. Wed. and Sat 3-00. Group 
Sales Bex OHIce 01-379 6061. 


ALBERT. B36 3578. CC bkg*. 379 6S6S. 
Go Okas. 379 6061 or 836 5962. Ere*. 
*. 00. Tnurv mat. 4.sL. Sat. S.OC 4 8. IS. 
SUn Phillip*. Dents Lawson. Han Moon 
Production Rcogers 4 Hart's PAL JOEY. 


ALDWYCH. S 856 6404. CC 379 6233. 
no- 6. Sffts 10-4 > Info. 856 5332. 
ROYAL SHAKESPEARE COMPANY. 
Today 2.00 4 7.30 Then Toner 

7.30. Sal 2 00 A 7.30 FINAL 
PERFS JUNO AND THE PAT COCK 
bv Sean O'Casey. Group sales Box 
aifke 379 6a61 . For R5C Prestol 
boofc.ng key 22023. Booking now open 
lor special return season of NICHOLAS 
NicKLEBY Urom 13 Nov.). RSL also 
at Tha Warehouse ana Piccadilly 
Thea tr es. 

AMRAS5ADOR5. S. CC. 8JS 1171. 
Evg*. at B.OJ. Mats. Sats. at 4.00. 
J .D SWANN A FRAN k TOPPING 
ANN Vv TH TOPPING. 4eatS 
L3.S0 C4.SJ. C5-50. 


DONALD 

S.s S o WA ’ 


APOLLO. S. CC. 01-437 2663. Gro. sales 
379 6061. E»es. 8.00. Wed 3.00. Sat. 
k 0 J 8.00 «wed. mat. S.oo from Nov 
121. ROONEV REWEj FRANCIS 
MATTHEWS in MIDDLE AGE SPREAD. 

Year Was! End Theatrv 


Corned, 

Award* 


ol n»e 


PALLADIUM. 01-437 7373. Tonight 
Frl A Sat 6.10 A 9-00. Tc- 
m or row at 8. do The Fgbctnm 
LENA HORNE with guest Stars Ted 
Rogers A Wait Straw Crash. Nov 
1 □ lor lour days only VICTOR BORGE 
wltn guest stars GUYS DOLLS. Nov. 
IB-19 two days only MISS PSGGY LEE. 


THEATRES 


WAREHOUSE. Don mar Theatre. Eartham 
Street. Covent Garden, to* ■ 0»ta» 836 
6806 ROYAL SMAKESPEARE.COM. 
PANY. FINAL FERFS TonT. TofOur 7.30 
Sat 2.00 A 7.30 THREE SITTERS bv 
Anion Chcknov :t«ld out). Now booking 
oreohere production TNt ifustt. play 
bv Ron Hueeninton. AO tttt* £3- SO. 
Students £2.00 In adranra from AMntt 
Boa Office. ■ „■ _ 

WESTMINSTER. 5. CC. 05-A34 0283. 
Fourth Londor Season Nov, iB-JBn. 10 
T HE GINGERBREAD MAN. 

WHITEHALL THEATRE. 01-930 776S^CC. 
Paid Raymond oresMts FIONA RICH- 
MOND and a Aadtui ot Baeutles in won 
NO PYJAMAS/ EvM. Bio, Fri- SaL 
6.1 A ana 8.30. Over 200 perm 

WINDMILL. 


CC. ' 01-437 65>2L Twice 
a. . Sons. S.D3 
presents- sup 

. - -ir 1980.. The 

erotic exaertenre at the modern an. 
FUdi great year. 


mehtiv at 8-or and lo.oo.. 
and 0.00. Paul Raymond - nl 
OFF! Hotter than ever for 


ffYNDHAMd. 5. 01-836 3028. CC 
379 SS6S. Mon. -Frt B. Sat. 6 and 
Dario Fo'l tare- ACCIDENTAL Ol 
Of AN ANARCHIST. 


YOUNG. VIC. 928 6363-*Eves 7 30. l*»t 
..Tomor. 




Ooens Dec. 22 lor a season. Redufiad 
—• - -f— me. 15-20 JIM Di 

SUGDEN. 


DAVIES. MELVYH HAYES. CLIVE 

Ji. as 

and an agents Credit cards accepted- 
PHOENIX. CC. S. 83b 2294-S. Credit card 
bookings 896 8611. A new musical, 

saluting Hollywood's glorious era of 
silent pictures. THE MO GRAPH GIRL. 
Opens November 19. Reduced price 
previews. Noe. 14. IS. 17 & 18 at 8 U 


also Sat. NOV. 
now open! 


IS at 4.0. Box office 


, Kalfca'-|~TH8*^MAL. F"rcjm ~Tuei 

Michael Hastings' GUM JOO. 


CINEMAS 

ABC 1 A 2. SHAFTESBURY AVE. 836 
.6861 See. serfs. ALL SEATS BKBLE. 
1.- APOCALYPSE NOW (X\ 70 mm. Wk. 
A Sun-: 1.30. 4.40. 7.SS 
X- THE ELEPHANT MAN IAA) WL A 
SuA^^i. 30.^4.45. 8.00. Late shove Ft.. 


ARTS THEATRE. 
jr.-Tiiurs. E' 


01-836 3334-2132. 


OdT® 1 ' j o e° °6 n t o n 4 n w^f. 
KENNETH WILLIAMS. 


CAMBRIDGE THEATRE. S. 01-836 60S6. 
Credit card hotline OI-S36 7040. Of- 
E40 5679 JOAN COLLINS. 5IMON 
WILLIAMS. JAMES VILLIERS. ELSPETH 
MARCH. MOYRA FRASER A MICHAEL 
ALDRIDGE In THE LAST OF MRS. 
CHEYNEY. Directed bv NIGEL PATRICK. 
Evs. Mon -Frl. at SO. Wed. 5.0. SSL 
5.0 a. 8.30. Anti- Inflation DaHan— -seats 
at £1.50. £2.50. t^ 00 in stalls and 

royal circle. Students. Nurjw oAPc 
El .50. GrDUB sale* 379 6061 ' 

6058. 


A 836 


CHICHESTER Festival Thee tie. 02*3 
781312. KISS ME KATl In ReoerUMre 
Wftli COSI FAN Tt'TTE until 15 Nov. 
Evos. at 7.0. Malmee* Nov. 8 A 15 

at 2 00. 


COMEDY THEATRE- S. CC. 01-930 2578. 
Gro. safe* Bov Office 379 6061. Eves. 
8.00. Mat. S aL at 5.00 CLEO LAiNb 
COLETTE wtn Kenneth Nelson and 
with music bv 
Week. Sea*"" 


CRITERION, 01-9*0 3216. CC 379 656S. 

836 3962. sr 379 6061. 
Frt. and Sat. 6.00. 8.4S. 

ertin 


. . _ __ _379 606 

Evas 8.00. Frt. a 
Robin Jonatt... . . ... . . 

Connor. Tncla Geoibe 1|> TOMFOOLERY 
the wn-dJ and music and Ivrlcs ot TOM 
lEHRER. 


DUCHESS TH. CC. 01-836 8243. Grouu 
sale* 379 6061. Eves a.oo. 5.30 & 
8.30. Thurs. Mat. . 3-00 ITbnra. 
Mat S.O Itom 1 3 Nov. I MARIA AtTKEN 
Noel Coward' a 


MICHAEL JAYpTON 
PRIVATE LtVrtTC 


DUKE Of YORK’S. S. CC. 836 5122. 
Mon.-Thur. B O Frt B.30. Sat 5.30 & B.30 
FRANCES de la TOUR. DAVID de 
KEYSER In DUET FOR ONE by Tom 
KEMPINSKI. 


FORTUNE. 01-836 2238. Evenings 

8.00. Sat 5.0 A 8.0. EDWARD DUKE 

«! c h^?se 7AKE5 CHAR6C w p - c 


GARRICK. S CC. 01-836 4601. Evas. 
■ 8.0. Friday 6 Saturday 5.3c * 8.30. 
Group Booking* 01-379 60 61- WILLIAM 
FRANK LYN In DEATHTRAP. 


GLOBE. S. CC. 01 -437 1 592. 01-439 6770 
Evas. 8.0. Sat 84) * 8 AS. Grouo 

Silri B-r Olfl- e 01-379 6061. HI NCE 6 
BRACKETT AT THE GLOBE. FOR A 
LIMITED SEASON ONLY. 


GREENWICH THEATRE. S. CC 858 7755. 
Or>;ns Tonight 7.0. Sub e*gs 8-0. Mat 
Sals 2.30. ALL TOGETHER NOW. A 
new play bv PETER BUCK MAN. 


9832. Eves. 7.45. Wed. 2.30. Sat. 4.30 
and 8.00. LEONARD BOSSITE K. 
PRUNELLA SCALES in MICHAEL 
FRAYN'S MAKE „ AND BREAK. 
Directed bv MICHAEL BLAKE MOPF 

CC. 

era 


HER MAJESTY'S. 930 6606. S. i 
Erg*. 8. Sat 5 4 8.15. Wed. Mats. 
.Grouo sale* 01-379 E06T. THE STREI 
OF LONDON by Dion Bouclcault 


KING'S HEAD. 226 1916. Dnr 7 Show 8. 
GOOD FUN br Victoria Wood. 


Radio Wavelengths 

J T215kH*/247m 


1D53kHz/286m 

l089kHE/27Sti» 

633k Hi /433m 
908kHz/3Mm 
' gS-SIvhf stereo 


It 90-32-5 vH stsfffO 
200k Hz /1500m 
6 92-eSvW 


BBC Radio London 
1458kHz. 206m 6 34.9vhf 

Capital Radio: 

1548kHz. 194m 6 BS.SvM 

London Broadcasting: 
1751 kHz. 281m l> 97.3Wif 


RADIO 1 

(s) Stereophonic broadcast 

t Medium Wawg 

5.00 km As Radio 2. 7.00 Dava Lea 
Travis. 9.32 Andy PkaWk*. 1230 pm 
Newsbkat. 12.45 Paul Burnett from the 
Roadshow itud’o. 2.32 Simon Betas out 
and about In tha radio car. 4,32 Petal 
Poweif. 6.32 25 V«»r* of Hock. T.31 
Mika Road. 10.02-12.00 John Pebl (S). 

RADIO 2 

5.00 tffi Naws Summary. 5.00 Ray 
Moore (8). 7J2 Terry Wogan (s). 103B 
Susannah Simons fa). 12.03 am David 
Hamilton fa). 2.03 Ed Stewart’* Request 
Show ft). 4-03 Much Mora Music with 
David Symnnds (a). 6.03 John Dunn 
fa). 8.U Country Club fs). 9.02 Alan 
Dali {*). MS Sports Desk. 10.02 Tho 
News Huddllnw with Roy Hudd. 10J0 
Star Sound Exua. 1U»2 Brian Manhdw 
with Round Midnieht. including 12-00 
Nows. 2.02-5.00 am You and tha Night 
and tho Music (a). 

RADIO 3 M 

S J5S am Waether. 7.00 New*. 7.08 
Ovanure (ft). 8.00 News. 8.05 Momma 
Concert fs). 9-00 Nows. 9.0S Thta 
WoaVa CoiYtpojar: Tilftmann (»)- 9A6 
Schumann Sana Rftdial (ft) ineludma 
1QJ5-10.40 Itrtorvil Reading. 11^ 


Bournemouth Symphony Orchestra 
Concert, part 1 (a) 12.1B pm intarval 
Reading. 12.20 Concart. part 2. 1.00 
News. 1.05 Bristol Lunchtime Concert 
(s). 2.00 “ Las Aboncerages " or ’’ The 
Standard Of Granada.” (a) opera by 
Cherubini, in 3 Act*. Aet 1. 3-00 Interval 
Reading. 3.10 "La* Abinearagge/' Acta 
2 and 3. 4.20 Contemporary New 

Zealand Composer* (*). 4,56 Naws. 
5.00 Mainly for Pleasure (s). 7.00 Talk- 
ing About Music (*)- 7 JO Lydia 

Artymiw, Piano (a). 7.65 A# Radio 4. 


noon Theatre (t). 3.50 Fritz Splepfa 
Musical Alphabet. 4.05 Bookshelf. 4.35 
Stories of Guy de Meuoaasant. 5.00 
PM. News magazine. 5.50 Shipptng 
Joracasf. 5.55 Weather: programme 
news. 6.00 News. 6 JO Any Answers? 
6.5S It’s a Bart?* m. 7.00 News. 7.05 
The Archers. 7120 Time lor Verse. 7.30 
Kaleidoscope. 7.45 Royni Liveioool 
Philharmonic Orchestra. Part 1. Ravel 
(s). 8.30 Forked Tontfuna 8.50 Royal 
Liverpool Philharmonic Orcheitre. Part 
2. Rimskv-Koraakov (*>. 9.45 Just ihe 
Job. 9.69 Weather 10.00 The World 
Tonight. 11.00 A Book Bt Bedtime. 11,15 
The Financial World Tonight 1T.30 
Today in Parliament. 12.00 News. 

BBC Radio London 

5.00 am Aa Radio 2. 6.30 Bush «Dur 
10.03 Tha Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 4.30 
London News Desk E.36 Music on tho 
Move. 7.03 Black. Londoners. 8.00 
Question Time from the House of 
Commons. 9.00^.00 am Join Radio 2. 


9.45 Words {talk by Russell Davies). . . d , .. 

10.00 ■’ Heart to Heart.” play by Jama*. LOlUlOn Broadcasting 


Robson fs). 11.00 News. 11.05*11.15 
Tha Comedy Harmonists. 

RADIO 4 

8.00 am New* Briefing. 8.10 farming 
Today. 5.25 Shipping forecast. 6.30 
Today. 8.35 Yesterday in Parliament. 
9.00 News. 8.05 Richard Slilgao a Bon- 
fire Traffic Jam Shaw. 9.30 The Living 
World. 70.00 News. 10.02 Not a Penny 
Mora. Not a Penny Loss by Jeffrey 
Archer, 10,30 Daily Service. 10.4S Story 
Time. 11.00 News. 11J* Pile on 4. 11.50 
Enquire Within. 12.00 News- 12-02 pm 
You and Youis. 12£7 Tgp of the Form. 
12J5 Waathar: programme news. 1.00 
Tho World -at One. 1.40 The Archers. 
1.85 Shipping forecast. 2.00 New*. 2.02 
Woman’s Hour. 3J3Q Naws. 3.0Z After- 


6.00 AM— Bob Hoineea and Douglas 
Cameron. 10. Qo Jenny La cay. Andrew 
Stenway, discusses problems couples 
lace whan unable to have Children. 

12.00 LBC Reports. 8.00 pm Alter Eight. 

9.00 Mika Dicktn— Nightline. includes 
Motoring soot. 12 00 LBC Rouorts Mid- 
night, 1.00 am Carol Allan — Night Extra. 

4.00 Tha London Interview. S.OO Morning 
Music. 

Capital Radio 

6.00 Mike Smith's Breakfast Shaw 
(a). 9.00 Michael Aspal (a). 12.00 
Graham Dons fa). 3-00 pm Roger Scott 
(a). 7.00 London Tonight with Bryan 
Wolfe (a). 8.00 Nicky Horne (s). 11.00 
Tony Myan’s Late Show fs). UO am 
Richard Aflinaon’s Night Flight' (a). 


LYRIC. S. CC. 01-457 


8.0D. Wed. 3.00. Sati. 5.30 , 
DIN6DALE LANDEN. NICOLA 
In ALAN AYCKBOURN'S 


3688. Evenings 
“ ' id B.jto 


STEPS. 


LYRIC HAMMERSMITH CC 01-741 2311 
Eves 7.30 (Press night Wed 7.0) ILLUMI- 
. NATIONS br Peter Jenkins. Cast 
million Paul Eddmprim, Nigei Stock. 
Bock Nt-A tills Sunday at 8.0. 5occl*l 

Event. ECHOING GREEN with Ju«JI Dench 

6 Mich'N wni ams. 

LYRIC STUDIO: Ends Sat David Wnner's 
From U Net. THE l- E CHIMNEY br 
Barry Collins with Christopher Ett ridge. 


MAYFAIR.. 01 -629 1037. Det- 22-Jan 

■ ‘i ot r 

Few ci 


“fc'-m mrxsBif. 


PICCADILLY. S. 437 4 506. CC bookings. 
379 6S65. Mon.-Thurs, 8. Fri. and Sat. 6 

SiVU'E&uXT £3 KpJ&?° . 

Russell's new remedy EDUCATING 

RITA. RSC also at Aldwvch warehouM-. | 

PRINCE COWARD. CC 01-437 6877. ' 

Evns. 8.0 Mats. Thurs. and Sat. 3.00. ' 
EVITa br Tim Rife and Andrew Lloyd- 
Webber. Directed by Harald Pnnce. 

Group sales boa Jff>ce 379 6061. Seats 
available for matinee uerformancc. 


PRINCE OF WALKS THEATRE. 930 86 BT. 

sssi' i v&. wav t: 

- --.Soi 0 

Dgcsrpocr 5 


company. Bvei. Mon., fiiurx. 8 -SO. F»i. 
and Sat. 6.0Q and 8.30. 

Last lour weeks. From 
PAUL DANIELS. 


QUEEN'S. CC. 01-734 1166. Eves. 8.00. 
Sat. a. JO and S.OO. Tom Courtenay. 
Fredeie _lor>« THE DRE55CR. The new 
wav. br Ronj'd Harwood. Directed by 
Michael Elliott. 


RAYMOND REVUE8AR. CC 01-734 1S9J 
Ai 7.DO, 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF erotica. New acts, new 
Girls. New Thrill*. 23rd sensational year. . 
FuHv air coihl 


ROYAL COURT. S. CC. 730 174S. SUGAR 
AND SPICE by Nigel Williams. Evg*. 8. 
Mon. all seats 12 


CLASSIC 1. 2. -5. Havtnarfcef (PiKad-Hv 
Circus TuseJ. 1S27 

Is Walt Disney's SNOW WHITE 4c THE 
SEVEN DWARFS (U). progs. 12.20. 2.40 

Sz UUUR MORAMT IA1. Progs. 1.10 

S^WHEftf' A 5 ' STRANG«R 8 oiLlS IAAJ. 
Progs. 1.30 <nA Sun-1 3 45 . 6.CO 8.15 

CLASSIC 1. 2, 3. 4, S. Oxtord St. <01^636 
031 oi (opp. Tottenham Ct. «a. tubel. 

^OG C ?*SiVTn*Oolbr Stereo. Progs. 

ii* DRESSED TO' KlUL lX). Progs. 1 JO 
3.30 0.4U. E.OO. 

3: THE BIG BRAWL ( AA1 . Pn Ws. t.2S. 
3.50 5.3S £.40. _ 

HE KNOWS _ YOU'RE MANE (XI. 


. ___ I.20- 5.30. 7.SO 

5: _ AlRPLANKl^Ai. PraOS. 1.00. 3.00. 


Pms S- 

5: A1F 

5 00. 7.00- 


CLASSIC, 


Leicester Square. 01-930 6913 
- “ l .45 tnol 


CRUISING 1X1. 1.45 fnot” Sun J. 5JD 
8.55. EVICTORS OC). 3-30. 7.0b. 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. MY DINNER WISH ANDRE 
bv Wallace Snawn a, Angre Craoonr. 
Directed bv Lgu.s Malle. Last three peris. 
Ton'r. Tomor a sar 7.30. 


SAVOY TJIEATRB. 01-B35 BB88. JOHN 
ALDERTON PAULINE COLLINS In 
Charier, Dyer’s comedy RATTLE OP A 
SIMPLE MAN. Evgs. Mon.-Thurs. at 
8.00. Frt and Sat. S.4S and 8.4S. 
Reduced Grouo Bookings 819 3092. 

Credit cart! bookings 336 811 ft. 

SHAFTESBURY. Shaftesbury Ave„ WC2. 
CC. Tfll box offUa 01-836 6596. 01-836 
4355. TOM CONTI e. GEMMA 
■ CRAVEN. .THEY'RE PLAYING OUR 
song, if nor-.iai- book at least 14 davs 
in advance by _oqrt. Send SAE and 
cheque. Prices: Stalls and Roval Circle 
£9.00. £6.50. £5.00. C/retv ET.Cfl r£l 
seats at mi 
Mats. _ 

Credit card oooklnas only 839 4682 
<9.30-6.301. Group bookings onlv 839 
3092 


tt. me BOX Office). Mon.-Frl. 8.0- 
Wed. 3.0, Sets. 5.0 6 B.30. 


SHAW. 01-388 1394. Evas. 7 JO. THE 
PRICE bv ARTHUR MILLER. Low urtces. 
Easy parking. 


ST. GEORGE'S THEATRE. Tufnell Parle. 
N7. 24 Hour Booking 607 1128. 

T on mjit, Tomor. 1 Sal 7-30 THE 
WINTERS TALE. Tues & Wed 7.30 
M ACBETH . ; ■ 

ST. MARTIN’S. CC. KM 144 J. Evgs. 8. 
Matinee Tues. al 2.49. Sat. 5 and G 
Agatha 
World's 


Christie's THE MOUSETRAP, 
lonoest-ever run. 28th Year. 


CURZON. Curzon Street. W1. *99 3737 
Bertranfs Tavenier’s UNC. SKMAINC DE 
VACANCES ( Ik). •EnelHlt tob-tltlrs.) 
Prog s. 2 . 00 tnot Sun.), 4.0S, 620. 8.4 0. 

ODEON HAYMARKET (930 2738-2771.). 
Roy Schekfer In a Bob Fosse Not ALL 
THAT JAZZ txj. Sen. Progs- «*. 1-30. 
tnat Sun.) 4 *0 8.00. Late night show 
Frt. A Sat. 11 JO. 


ODEON LEICESTER SQUARE 1930 61111- 
THE BLUE LAGOON! in 70mml (AA). 
Srp. progs. 1.30. 4 SO. 7. 45. Prog 

starts 1 .45. 5.00. 8.15. lare shows Fri 
.6 Sat 11.15 pm. Prog start* .11.45- 


ODEON MARBLE ARCH W2 f723 2011-21 
DRESSED TO KILL (X). Sep. prog*. Or*, 
open div. 1.15. *15. 7.30. *-**•_ Ntght 
show Frl 6 Sit On open 10-45. Evening 
Programmes 6 Weekends mav be booked 
in advance. 


No late show booking. 


PRINCE CHARLES Unc. Sa. 437 8161. 
British Premiere Exclusive Pretentartoo 
CALIGULA IAI. seo. peril, dir- fine. 
Sun.). 11.00. 2.15. 5-30. 8.45. Late show 
nightly 11.55. Seat* bkbie. Uc'tt- baij. 


STUDIO 3. Oxford Circus. 4S7_J30fl. 
Lied Bar. THE DEER HUNTIR (XJ. 
12 45. 4.05. 7.30. Late Show Sat 10.50. 


ART GALLERIES 


AGNEW GALLERY. «3. Old Send SL. W1. 
629 6176. Autumn Exhibition of Old 
Masle- Paintings and Drawings. Until 12 
De:. Man. -Fri. 9.3 0 -5.30. Thurs eatW 7. 

BLOND FINE ART. 33. Sackyllle St-'.WI- 
437 1 230. ROWLAND 5UDOABY H912- 
1 972; — Paintings and Waterceidurs. 


BROWSE 6 DAPBY. 19. Cork Street 
ANTHONY AMIES and PETER PROLiC. 
Wcakdavs 10-5. 30. Sals. 10-12-30. 


STRAND. 01-836 2660. Evening* 8.00. 

Mats. Thurs.' 3.00. Sat. 5. 3D and 8.30. F !.NE ART SOCIETY, 148. New Bond IS 

IO^JrOi&INC %«AT 0 y IK TTIE ! 91 m A 29 s Its. JOSEPH SOWTWX 


WOIP.O. NO SEX PLEASE - — WE'RE 
BRITISH. Directed by Allan Daw's. 


1081-1944 

November. 


Closing 


St.. 
ILL 

Frtdar, , 7ft 


STRATFORD-UPON-AVON. 

wears Theatre fD7Buj ; 
Cards 10789) 297’ 2?. _ 


RovjI Shake- 

.. „ 292271. Am me 

Cards (0789) 297’2tT. Into. (07891 
69191. ROYAL SHAKESPEARE COM- 
PANY Wl ROMEO AND JULIET todav 
12.00). SaL Nov 12 17.30) AS YOU LIKE 

IT tonight (7.30). Nov 13 (2.00) HAMLET 

tomor. Nov ia <7-301. 


rALK OF THE TOWN. ___ 

AIR CONDITrONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8 o’clock Dirino and Dancing 9 30 
SUPER REVUE BUBBLY and In cabar-t 
at 11 KAMAHL. Frcm Mon. ANITA 
HARRIS. Dancing unlit 1 am. 


)l-734 

■DIT C 
NIGHT 


5051. 


THEATRE ROYAL. Drury Lane. 836 B1W 
S. CC. DcnK Qjillew Sheila Harcock. 
Sweeney Todd. Broadway Mvuul 
Winner of 8 Tonv awards. Ew T.SO 
Half-price matinee W«d. Sat. 2.30. Seats 
Irom £2 .50. Must e nd No». is. __ 

VAUDEVILLE. CC. 01-B36 99PB. Mrn. to 
Fri 7AS. w«q. mil. 2.45- 5«. 5 

and S.»5. JOAN PtOtVJtlDTfT. COLIN 
BLAKELY ENJOY. A new plav bv ALAN 
BENNETT. DIrcct-d by Rgna'd E«r« 


VICTORIA PALACE. CC. 01-828 4735'6. 
01-834 1 317. Eve- 7.30. W*d. A. SH. 
2.4 5. Group Bonking* Di-3*r9 6061. 
SPECIAL MATINEES DECEMBER 23. 
26 and JANUARY 1 al 2-4S ANNIE. 


IVOR BRAKA. 34 Pon- 5L. SW1 . 01 -Ml 
2966. Sftnley Soenccr. MaOtiaw Smith. 
Paul Nish. Alfred Vfaiiis and ottwr ZOth 
Century Br l rish ArtUrts. Bv appt. on ly^ 
LEFEVRE GALLERY. 30. Brator SL. Wl. 
01-493 1572-3 An Exb Nritibn f 

RECENT PAINTINGS by TRISTRAM 
HILL SCR. RA. Mon.-Frl. 10-5, Salt. 10-1- 
MAAS. Tbe Victorian Venus, an exIHbIHaa 
of painting* and watercolour* by WlHiam 
EPwara rrasx. RA Mon.-Frl. 10-S at 
iSa Clifford Street. New Bund Street. 
Wl. Until 14 Nov. 


Marlborough; 6. Albemarle' SI., Wl. 
R B. KITAJ. Pastels 6 Drawings- Until 
Nor. 7. Mon.-Fri. 10-5.30. Sat. 10-12.30. 


MATTfAF GALLERY. 24. Motcomb Street. 
London. SWl. 235 0010. SgeelallFH in 
ARA8M aBd Co w t * ,|lpor * 1 '* uaifftllWS Of 

RICHARD GREEN GALLERY. 44. Dow 
Street Wl 01-491 3Z77. ANNUAL 
EXHIBITION OF SPORTING PAINT- 
INGS. Daily to. 00-6.00 Saif. 10.00- 

1 2-33 


ROYAL SOCIETY OT MARINE ARTISTS 
35th Annua! E*bn. a- Guildhall ECS. 
Mon-Sat. 1 0-5 until 1 pm 28 Nov. 
Asm. Free. 


Please send me details of your subscription rates and how 
to receive the Financial Times regularly. 
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THE ARTS 


Royal Shakespeare Theatre 

: Richard III 

by B. A. YOUNG 

The Royal Shakespeare Com- their belief in the King s 
pany (sponsored this lime hv honourable cbaraeler; he is evil 
• Barclays Bank) has again laid from the moment when, framed 
out all its treasures — Alan in a spotlight against the black 
Howard, Richard Pasco. David stage, he glories in the end of 
Suchet, Derek Godfrey, Barbara the winter of discontent. If a 
D^k'j Uxii, r Joe Melia — but fanfare greets his formal 
Richard 111 js‘ quite different appearance, it is hideously dis- 
from- gichord //. We now have cord ant. 
a plain black stage against a Y et he is winning enough 
black pyclorama, and Richard’s wi 5t Lady Anne S (Sinead 

22 Yet who %Zk it her 

Jn? . 0t VI j ,dne ' ss ‘ Mack gown at the moment of 

detiends on^iiavl her submission to reveal a warm 

^ making the red dress beneath. Richard’s 

' SSL* moment clear] y worst misdoings be commits 
V The ‘ aynu with .h t j with hardly a frown, as if they 
th Lo , rd were W* rights. One of Mr. 
?re y nl/vL fnr° examp J e ’ Hands’s most telling touches is 

5 ?■ C0IDed ?- W have him call a little boy to 
*£« gl^oe at a fairground; felch Tyrrell to be briefed 
and- when Richard is discovered about the murder of the 
with his prayer-book, he* is princes 
unveiled in a little nook, clutch- ttI . 

ing a six-foot cross and aceoxn- . The d y |Q K Edward IV is 
panled by Radcliffe and Lovell ^ ven a spectacularly gruesome 
disguised as priests. Radcliffe P e rfonnance by David Suchet 
and Lovell chase Hastings t wh ® m yesterday, my mind 
around the stage sticking their perhaps wandering to tele- 
daggers in his back a s if they ^sion news, I miscalled John, 
were' picadors in a bull-ring. * or which 1 ani sorry). His face 
Richard will sit on the plinth of js haggard, his eyes sunk almost 
his throne to voice an unworthy ou * sight, bandages cover his 
thought — “I wijfo the bastards suppurating arms. Richard 
dead" — or stand on the seat to Pasco as his brother Clarence 
voice an ambitious one. When -is tall and noble, never losing 
he asks “ Is the chair empty? ** his self-possession even as he 
at the new that Richmond has recites his terrible dream, 
come to claim the throne, .the Buckingham, quiet, polite and 
light on the throne shines more handsome, is played by Derek 
brightly. . Farrell is again the Godfrey as an eminence grise 
designer, and the ingenious rather than a fighting co- 
lighting plot, that uses light conspirator. Joe Helia, as the 
from the wings -far more than more conscience-stricken of 
usual, and from in front far less. Clarence’s murderers, allows 
and makes clever use of himself some harmless liberties . 
brightly-lit areas on a dark with the words: but Mr. Hands, 
stage, is Mr. Hands's own. though he uses an unusually 

Alan Howard is a good-look- complete text, is by no means . 
ing Richard, though severely always true to the page. The 
lame in his left leg, and this three Queetis (Barbara Leigh- 1 
makes him hop when he Is in Hunt, Judith Harte, Domini 
a hurry, . There is nothing in Blythe) spoil the antiphony of « 
his playing, to gratify the their trio a little by reciting 1 
Richard the Third Society, with passages in unison: so do the ’ 





Sinead Cusack and Alan Howard 


spirits that visit Richard at 
Bosworth. Miss Leigh-Hunt is 
wonderfully chilling earlier as. 
in her rough patchwork dress, 
she pronounces doom on all 
who have worked against her 
and her line. 

The battle of Bosworth is a 
characteristic Terry Hands 
battle, such as we saw in Henry 
VI, with only the principals 


competing. I found it rather 
tame this time. Richmond, 
quite splendidly played by 
Jonathan Hyde, is sumptuously 
dressed in red and gold the 
black-hung heavens will give 
way to colour again once the 
villain-king is gone. When Mr. 
Howard is playing Lear, Mr. 
Hyde must surely be the next 
Prince Hal. 


Makarova in 
New Y ork 

by CLEMENT CRISP 

Mnfrorora and Company extensions of limbs. Gregory is 
which has just ended a month's not an ideal exponent of balletic 
season in New York is an adagio (the piece cries out for 
idealistic and only partially Makarova) and she was much 
successful enterprise. It has happier in the dionysiac allegro 
been formed as a chamber manner of a later prelude. The 
ballet troupe to give occasional girls eddied and yearned and 
seasons. It opened, cold, on one could sense the immediacy 
Broadway, with a constellation of Afurdma’s feeling for the 
of stars surrounding its titular music: these dances have both 
divinity, and with a corps dc the inspirational force and some- 
ballet of 20 young, promising thing of the naivete of means we 
but inexperienced dancers, associate with Isadora Duncan 
mostly from the School of and they are well worth seeing. 

American Ballet. The element For Makarova and Dowell the 
of daring in seeking to create programme included two 
a coherent ensemble is obvious; extended duets. B£jarfs Sonata 
and here is where the idealism No. 5 was made in 1970 for 
is evident, for Makarova Suzanne Farrell and Jorge 
announced that one of her aims Donn. and uses Bach's fifth 
was shape these apprentices in violin and harpischord sonata 
classical items according to the as an accompaniment rather 
Leningrad traditions of which than an inspiration for dancing, 
she is so illustrious an since what Btjart does to the 
exemplar. score is pretty despicable. But 

The idea has also been to the piece is so sublimely danced 
| show a different fare from those that Makarova and Dowell quite 
j grand machines and repertory transcend the brutalisms and 
works in which Makarova and rampant cuteness of the choreo- 
Anthony Dowell, and the visit- graphy. 

ing stars — EJisabetta Terabust. The opening movement is a 
Cynthia Gregory. Karen Kain. sculptural adagio; there follows 
Fernando Bujones, Peter a solo for Makarova in which 

Schaufuss ami Denys Canio — she seems a young nymph flirt- .7.. , 

have hitherto been seen. Hence ing with the dance and her own 

a collection of choreographic delicious femininity— it is all Makarova 

novelties, which comprised very, very French. Dowell next 

Lorca Massine's Vendetta has a solo, no less quirky and . 

(which I did not see, but of full of merry wiles; finally, the l w hat an Ondme she would celebrated pas dc trois. 
whose Carry on Gypsy manner pair unite in the last movement, ™ 3 kc l n Ashton version). Paquila, though, has to have 
I heard no good report), a and the voltage of pleasure b , ut . Dowells role is mcon- ballerinas for all its variations 

fascinating Studies by the generated by these two elusive, and the choreography — nothing less will really do. 

Estonian choreographer Maya exquisite bodies could light up re ?£ , no real dynamic climax. The young soioists did rdtoer 
Murdma, B6jart*s Sonata the whole of Broadway. Makarova only other role — better toa« might have been 

Number 5; Barry Moreland's - Any choreography which, as ?ne was recovering iroin an in- expected. wel-mannered 

new Ondme. and two classic at the end of the first move- l u jy which prevented her dancing, anu .f uss proved 
show - pieces: ' Balanchine's ment. shows Makarova in scheduled appearances in a gallant expand -he male 
Raymonda pas de dir and arabesque in Dowell’s arms as Paqutta was in Balanchine $ r0 ] e and ^ even *>Uant 

Makarova's revival of the the light fades, leaving us with Raymonda pas dc thx. This is partner to the appealing to- it 

Paquila Grand Pas. a post retinal image of radiant a series o, va rial-ions adapted of Nanc y Raffa who. at the age-. 


& 



Makarova 


Leonard Burt 


Paquila Grand Pas. a post retinal image of radiant a senes o. ronawons aoapiea of Nanc v Raffa who. at the age- 

I saw four performances beauty ' is 10 be en j°5’ ed - fra art^thmT^r .md wnlS °f 18. was entrusted with the 

during the latter part of the Barry Moreland's specially improbable old balleL Makarova ^Henna's pyrotechnics, and 

TZ*_.n.'kh _ *a A ra._ a-w a nVAtinil 4nl 1 1 - ■» CnUr.H ~ CAATTinH ■ 1 n ‘ihocnnrl hi* 


FalstafF at Eastbourne 

by MAX LOPPERT 

The third of the Kent Opera original and often admirably line implies. This was the Ford Italianate timbres the lovers of 
Verdi productions by Jonathan unhackneyed view of stage 0 f Jonathan Summers, a touch Meryl Drawer and Neil Maekie 
Miller is being shown at East- behaviour. This must be one too reliant on glowering inten- give much pleasure; Neil 
bourne this week (it began life of the least bouncy Falstaff s in S ity but splendidly muscular in Jenkins, formerly a Fenton, is 
last week, at Tunbridge Wells), the history of the opera; players, the monologue. But Janice an asset as Dr. Caius. The 
While Falstaff thrives on the even at the heights of comic Cairns' Alice, without “ the devil audience, smaller than expected, 
closely meshed ensemble play- confusion, are invited to behave in her ’’ as Verdi required from' responded to the work in the 
ing always' aimed at by the like real people, not like am- a ll his Alices, Is clear and quietly appreciative way that the 
>. company, and while the music mated cartoon figures: and at engaging: despite their un- hest of this production merits, 
and the comedy sound most at its best, the perfonnance fulfils 

ease in the small-to-medium- the comedy of character that 4s _ _ _ .. . _ , e 

sized theatres that provide most among the work’s highest de- I Ucatre KoySHp ^iraiioro c,aJLS> 
of its touring sojourns, the lights.. This becomes, of course, # ^ 9 

opera remains a searching test a possibility when the work is r l r L in f i P-v-UtT mn 

of Kent Opera resources, given in an English translation I MIS 1 / I IV CN 


season. Each programme began created O/idinc tells of a fisher- and ' P e ter " S c ha irf uss" wc re “see n s !r emPd . unabashed by 
with the Murdma Studies man finding a sea-sprite at the S p[ ent jid form difficulties, 

danced by Cynthia Gregory and water's edge, being fascinated T . . . , . But Pooiiitn hiehliahts the 

six girls. Murdma's choreo- by her. and joining her under In the cim baton solo Makarova probJems j, iat sti] f remain for 
graphy is unknown outside the the waves. It is set to Ravel's ^ b ‘ ned Sr ant tetir with the fj a j- arfll . 0 and Company. As an 

Soviet bloc, but on the evidence Caspar de la Nuit (very well delicate nuances of Hungarian *• occasional " rather than per- 

of these six dances to Chopin played, as was the Chopin manent enterprise attendant 

piano music, she is not just a music, by Andrew Litton) but o wl ^ n "{J* upon a great dancer and. her 

purveyor of received ideas and though Ondinc. the first number j?2 on ’ rhere . ar ? m3n - v . stellar guests, the .- ** 

movement platitudes, but some- in the suite, makes a fine solo differences; m the adagio vath provide bolh a proper set fl 

one to whom music speaks and for Makarova, the use of Le ° riR " an inspiration for / 

in whom Chopin inspires a Gibet and Scarbo is less con- ll was dancing. central figures. At the mod 

smeere if unsophisticated vincing as a variation for • Schauruss, in fine technical its identity is nebulous; then 


unabashed 


In the cimbaion solo Makarova _A u ,LJ’°?. ,l ” a *}* Mi &* 2“ 


It was text-book dancing. 


central figures. At the mo: 


of Kent Opera resources, given in an English translation 
Enough was already "right" (a new one, firffl of imaginative 
about Tuesday’s performance to foirmutaitions occasionally dss- 
indicate. an unusually thought* tact from the original Italian 
ful account of- the work, one in accent and sonority, by 
that should convey its MScbael Irwin). The feeMng 
originality even more clearly of a Covent Garden Falstajf, the 
later on in the autumn tour. comedy mugged and sema- 
The visual side of the pro- p ho red in Angio-Htalian to a | 


This Jockey Drives 
Late Nights 

by MICHAEL COVENEY 


duction Sea^ly its least dis- kugely imeorapreh ending audi- , f He ? Ty t V^ g ’ S rih 
" tingnSbed. Tflaw emphasised ence, is light yearn away. I Manchester fable adheres, with have the bizarre i 


Province in 1880. Today we 
have the bizarre sight on the 


^ not very satisfactory results, to television news of a West 

JL55 It should be said that the bfe- s011rcei Tolstoy s The Poirer Yorkshire couple claiming they 
Congress Theatre stage. Bernard giving dramatic_ vitaUty often Darkness. The peasant gave away their children while 


| smeere if unsophisticated vincing as a variation for • Schauruss, in fine technical its identity is nebulous; then 
response. Dowell and an accompaniment form though the repertory talent, but much time and m\ 

The opening nocturne is for for the final crisis of the action offered him no other artistic effort will be needed to prod\ 
Gregory alone, a taxing exercise when a wave engulfs the pair, opportunities, produced some the level of soloists capable of 
in adagio, calling for exquisite Reuben Ter Arutunian has glittering bravura dancing here, making real sense of Paquita's, 
articulation, long sustained made a clever use of billowing as also in Paquita which M aka- variations (or Raymanda’s) and 
poses, the choreography seeming silk to swamp the couple; rova has staged according to thus not detract from the great- 
to muse about steps and the Makarova seems born of the sea the Kirov text, including the nesS of its stars. 

Why does a restaurant 
as well known as 


peasant gave away Lheir children while 


Cudshars “K “TSf: by eve ° he most labourer Nikita becomes Nick the police dig up their garden, 

able and unbeautiful in about productions of toe opera seemed Mather, a womanising mechanic Mr. Livings is not trying to 
equal measure, were .bere on Tuesday a little muted. Tins j n a taxicab business whose score contemporary points — 
cnciosealn a frqme or visible had something to do wito impending marriage threatens the play was written some years 
stage lights, intruding remorse- Thomas Hemsley in the title role b j s relationship with the boss's ago. But his experiment of 
lessty on every scene— -it seemed — an intelligent (as ever with vvife. His own mother col- mixing inconsequential every- 
at times (in Windsor . Park, this singer), freshly thought-out jaborates with Annie Peters to day speech with the appalling 
especially) as though the per- and most musical interpretation hasten the old boy’s demise tale does not succeed. Things 
formanoe were taking place in so far lacking in earthy vigour iwitb pij j s instead of poison). are not helped by a feeble pro- 
a television studio, an “ aliens- (though opposite toe witty and man-jpg the widow, auction and bad design, 

tion " effect surely unintended unforced Quickly of Enid Hartle, becomes a drunken sot and Only Marjorie Yates as Annie 
by designer- and producer. Mr. Hemsley began to suggest impregnates his step-daughter, the widow suggests she might- 
Beyond this there are, happily, that eartbiness is not so far Q n tbe eve 0 j j ier marriage, have bridge the desired gap in 
no scenic “inventions" to beyond his capacities as earlier be ^ ca joIed by the older the play's two tones of voice, 
interfere with the natural un- it appeared to be). And much, women into burviug the infant Margery' Mason has her 
folding of the opera; toe I felt, to do with the under- ajj ve trader a flagstone in the moments as the twittering 
suggestion, of apiarist activities powered conducting of Roger cellar. He describes — and if serpent and David Roper 
in the .background; to Act 1 Norrington. Almost as though Mr. Livings says it once he says catches the outrageous 
scene 2 is curious rather than the hard-driving ambitions of jt ad nauseam — the squelch of chauvinism of Nick without j 



notably purposeful. 


the Kent Opera Ripolcfto and tb e baby’s bones as he stood on making you care in the slightest 


serve a brandy as 
unknown as 


By now, in any. case, a suffi- Tniriala had been consciously the flagstones." When (he wed- about his predicament. There) 

cient number of Miller opera revoked, the music was often (jj n g f easr CO mes round again are a few jolly songs by Peter 

proefeictiansr ( some on budgets allowed to lose buoyancy, and, be gput,- the beans and the stage Bond, sung by himself, Maggie 

larger toan Kent Qperals) have for all the quicksilver clarity of freezes. Holland and Brian Protheroe. 


schooled the practised opera- an expert small orchestra, Tolstoy based his story on a But they further confuse the 
goeruot -to -expect visual distinc- rhythms sagged in un-Verdian reported incident in the Tula thrust of the evening, 
tion therein, or. even an languor. 

especially secure, co-ortomation Only one member of the cast ^ • 

of tire stage pictnre when busily combines the quick focus of an 13 /xfYt-n OT 7 rl TOIl/l "H i 

peopled* but rather to look to ensemble player with toe XvL/XX J.AAC/ y Li-JL CX W II 
the smaller groupings for an properly robust Verdi voice toe £. 


wrcun? uo-uroxnanon <_raiy one memui-i ui luc Mai ^ • 

E the stage pjetore when busily combines the quick focus of an 13 /xfYt-n OT 7 rl TOIl/l "H (TC 

sopledl but rather to io<* to ensemble player with toe XvL/XX J.AAC/ y Li-JL CX W 
le smaller groupiz^s for an properly robust Verdi voice toe 

. by BRIONY LLEWELLYN 

Wigmore Hall ■ ■ L . . 

No description of the sopbisti- drawn from break tragedies, the 

T . rated London society of the Bible, Tasso or Milton—an 

1 ( 1-4 1 I / | O Iarer eighteenth century would indication of the range of his 

J VI I If I I vJLl ILll> be complete without a portrait reading. They reveal wo his 

^ by Reynolds. Gainsborough or knowledge of antique sculpture 

Romney. They have formed our and nf Italian Renaissance art 
bv DAVID MURRAY image of the age. bringing to which he had studied in detail 

life its statemen, aristocrats, during his two years in Rome in 
Foulds was a .Close COhtem- parison with Bridge’s power- intellectuals, authors, actors and the 1770s--froiti Raphael derives 
irary of Frank Bridge. His fully original sonata was irresis- "belies dames." Vet none of the graceful curves of A tcomati i 



P?.-: 


John Foulds 


porary 


music has faUeh Into more tifale '■ A 1917 snne-cycle Mood- thesc P a . m ers considered por- attending a bounded figure in 

comprehensive neglect - than |? c £ re f fMerid%tSson in painting to be bis troe a glade inth tiro small children 

- Bridge’s, for - exen . his .■ to* ft c vocation. George Romney (1/34- standing nearby and from 

arib&ous Edwardian pieces Stie more toln “Sospheric 1802), now less well-known than Michelangelo the explosive 

have been forgotten. In ^ the ; « undirMted^ toDiS Ws famous contemporaries, was power of the Paradis* Lost 
early 1920s he was briefly jEJS* undirected imp™ 5 - as popular as they and, although illustrations, 
known -for a “ huge ” World ’ he charged less for his portraits. More importantly they are 

Requiem, and composed a good Ronald Stevenson gave earne d about £3.000 a year and evidence of an intensity of feel- 
dMl of theatre-music (notahly studious, bumpy performances wu ]a we as many as six sitters ing which does not come through 
for toe original production of of naively modal piano a day. But, like Gainsborough, in his portraits— by their very 
Shaw’s SaintJoon). He expert- JEssays and a larger tone poem j, e f oun{ j ** pfiizmongering ” a nature calm, limpid images of 

mented with non-Western called 41 April-England." Despite drudgery and, according to his an elegant, and apparently care- 

• 'modes, and pursued his interest Jru «hes of piano figuration, friend John Flaxman. “his free society. The sketches con- 
in exotic music as far as India, Essays seemed thin and h ear t and soul were engaged in vey in a few rapjd strokes of 
where he soent the last four, tetchy; the toumping “April- historical and ideal painting" the pen or pencil a mood of 

years of his life. England ” may sound better in ( a s was Reynolds). gentle melancholy or the 

Tuesday’s Wigmore concert its ’ brter orchestral guise. But Apart from a few unsuccess- anguish of a tortured mind, 
marked a stage in a project of 1116 Quartetto Intimo, with its fui pictures for Boydell’s Shake- By temperament Romney was 
rehabilitation We ^ heard songs, panoply of quirky effects crisply speare Gallery, toese dreams nervous, introspective 3nd un- 
ttoamber and piano muse- com- rendered by the Endellion Quar- we re destined never to be sociable. He had little com- 
posed between 1905 and 1932. tet, proved to be sprightly, realised beyond toe pages or munication with his sitters and 
What it all suggested was not pointed and tantalisingly vrapre- innumerable sketchbooks, refused to offer himself for 
so much an individual develop- dictable — at last a unique per- enough nevertheless, to reveal election to the Royal Academy, 
ment as a conspectus of fashion- sonality emerged not just in the extraordinary vitality and rrte very opposite of its urbane 

able trends of the time— up to passing gestures, but in the fecundity of his imagination, president. Sir Joshua Reynolds. 

Fould’s Quartetlo Intimo of whole bright-eyed construction. Nearly 80 pages from some nf His drawings reflect the in- 
1932, a work on quite another Not a momentous work, but these sketchbooks are, until stability oF his disposition and 
level of ingenuity. The early thoroughly attractive, and for November 7, displayed by John his unhappy progress towards 
Cello Sonata (suavely played allits eccentric variety far more Morton Morris and Christopher depression and neurosis. The 
by Moray Welsh) was conveH- purposefnlly made than any- Powney at the former’s gallery fluidity and grace of the earlier 
tion ally well-made, enterprising thing else we heard. If there is at 32 Bury Street, St. James’s, group in pen and ink give way 

to a few local details—sofite other late Foulds- music of this S.W.1. Many are preparatory to heavier lines and frenzied 

perhaps added by the composer order, it ,wlU be worth die- studies for compositions with hatchings, executed wito a hiunf 

fti-i* iMmh ™***inn; mm. emrerine. n»rf ■ «r? 
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Top priority 
for Mr. Reagan 




Jurek Martin, 
U.S. Editor, 
considers the 
policies of the 
next president 


DURING THE American Presi- 
dential campaign. Ronald 
Reagan was charged by his 

detractors with inexperience, 
.gnorance. simple - mindedness 
and sheer unpredictability. His 
supporters argued, that, in office, 
and surrounded by sensible 
advisers, his policies would in 
practice be more sensitive and 
subtle than the one-liners served 
up in his campaign rhetoric. 

The election result has 
undermined much of the force 
of these assurances. It is diffi- 
cult to believe that the 
American people as a whole has 
taken a massive lurch to the 
Right; it is more plausible to 

suppose 

ingly rejected Jimmy Carter. 
But* there is no doubt that the 
balance in Congress, and 
especially in the Senate, has 
taken a" massive lurch to the 
Right, while the scale uf 
Reanan’s landslide may well h' 1 
taken by himself and his 
advisers as an overwhelming 
popular mandate to implement 
precisely those notions which 
he enunciated during the cam- 
paign. 


him to soften or back away 
from the black-and-white 
rhetoric of the campaign. On 
these grounds alone the pros- 
pect of his presidency is 
daunting. . 

The prospect is m-rticul ■»*■>%• 

daunting in the field of foreign 
policy. It is hard to say whether 
Mr. Reagan seriously believes 
that he can cut income taxes by 
30 per cent ' over three years 
and increase defence spending Co -Operation 

Now that the campaign is out 


I T USED to be said 
Governor Ronald Reagan of 
California that his actions 

were softer than his words. But 

he, and the ideology he ' repre 
sents. have won a mandate from 

the American people that comes 

close to allowing him lo be as 
hard as he likes. 

For the election of 1980 was 
much more than a personal 
triumph for Mr. Reagan and a 
rejection, even a humiliation, of 
Jimmv Carter. It saw a con- 
serve tide sweep the cmintiy 
with a force that exceeded all 
expectations and recent prece- 
SE. It produced the near 
wholesale eviction from the 
Senate of those who have led 
fhe fight for liberal and pro- 
gressive causes for the last 
generation. 

For the first time since 1932, 
the country, moved, politically 

and socially, in miles. , not m 
inches Mr. Reagan did not 
need to capture thecentre 
-round because it walked, of its 
own volition, into his arms. 

This has potentially profound 
implications for 
poliev both at home and over- 
seas. The only circumscribing 
factors are the extent to which 
Mr. Reagan wants to employ the 
activist policies that he has ad- 
vocated on the campaign trail 
and the degree of freedom that 
international and domestic con- 
siderations allow him. 

Mr Carter was right when he 
said that this election offered 
the country a stark philo- 
sophical choice, but wrong when 
he tried to delineate it in 
traditional political terras, be- 
cause Mr. Reagan made non- 
sense of narty. and social, affili- 
ations. What the count rv chose 
was simplicitv over complexjt' . 

less government not It,or ,^' 
national pride over self 
effac"ment. old values not new 
realities. Weary of controver- 
sies. scandals and >conocla<ra 
it voted with its heart rather 
more than its mind. 

Translating this Into foreign 
H ulicy terms is not necessarily 
military force. But the contrast that easy. Mr. Reagan s positions 
le fence spending sean i clear enough. He sees tne 
plans and the increasing wo rid in broad brush images 
inability of European members . soviet Union is me 
of NATO to fulfil existing enemy.'’ and its -hostile ? re * e °£® 
pledges on defence spending { 5 global: the Strategic _ Aran 

contains the seeds for serious Limitation Treaty ra-its P™ 8 ®" 1 - „ . . * 

trans-Atlantic quarrelling. The form Is unacceptable: the super- Th jg more 0 jj nOW in the weUs that have 

mne . rsffipirs. &■* been dnUed in the US. than has been 


conclusion that the second 

Strategic Arms Limitation 
Treaty will be left in the klmbo 
between signature and ratifica- 
tion 

But that is not the end of 
the story. Reagan says be in- 
tends to move straight into a 

new SALT IH negotiation. Yet 
there is no evidence that lie 
Russians would go along with 
that, nor, if they dad. that they 
would in tiie meantime tacitly 
respect the restraints written 
into SALT n. On the contrary, 
the most likely consequence of 
an American attempt to secure 
military superiority would be an 
t IS more piaus.uie «» acceleration of an race by 
that it has overwhelm- both sides, which neithe 
exoect to win. 

Moreover, Mr. Reagan s in- 
ordinate stress on defence 
spending and anti-Comroumsm 
risks provoking serious tensions 
within the Atlantic Alliance. 
With the possible exception of 
Mrs. Thatcher’s Government, 
most European countries take a 
rather different view of the 
right way to balance security 
with a realistic measure of 
different 


detente, and a very 
view of the best ways of hand- 
ling instability or subversion in 
the Third World. 

This is not to say that Mr. 

Reagan is anxious to resort to 1 p 0 ]igy terms is not necessaruy 


Daunting 

The word from Washington 
is that Mr. Reagan will reach 
out to the moderates In the 

RepuJ lean Party to help fill ti«, Jgg ^eiencTs^i I s ^3^,OughTHe «es the 
positions in his administration, oetw ^ sine l it, hmari brush images. 

But the shift in Congress must 
make it much more difficult for 


Where 

Reagan 
wants 
to take 
America 



Rut there is a fair ■ wspidim /, , 

that lha^Mr- Reagkn saj^d'-/-:^;. 
dws’are : 

• Tfie. erstwhile a rcb _J? e ( f r ^K, 

told audiences In Detroit Jgi 
. ' - ' perhaps the 

industry needed a little Pfotw- 

lion from foreign. : 

tide it over transient difficulties... 

Moreover, though Mr. 

Is- long ofi - straightforward. _ ^ 
prescription, he Is short 
complexities of execution. ■- .■ 

for example, he talks of return- - * 
inz tax revenues to tn«r ; 
£5r«*s. ^te and MW- 

ments, he seems to that. . 

local authorities - poffiess. .an 
expertise in directir®;^ 

programmes . that in .reality they 
do not. - ... 

The one segment of the 
population that shunned him i on 
Tuesday was Americas under- 
class. whose lifeline 
cases remains the - Feoenu 
Government It is ■*» JJJ® 
question whether Mr- 
Su want to cut this cord and 
thereby run the risk of ex*w 
bating racial tensions. 

It may be unfair to exp^t 

instant omniscience from the 

incoming president 



s- 

a '■ 

■ t- 
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different from that of Mr. Cart** 

-whose finger, it seemed, was m 
every pie. This was an aPP™** 
that brought Mr. Carter smM 

substantial P°Ucy 

tended to identify him w«» 
failure as much, it not more., 
than success. 

The Reagan style is delega- 

*. * op has a PWl of- 

experienced Republican- talent 

fo draw on. but so •*{**>. 

Carter four years ago with the 
Democrats. Yet his * , *■ 

Son partlv foundered hecaMO-,^^. '■ | 

it spoke with too /-.j} 

Rnu>zinski versus \ ance ana, •_ ._ •, 


Glyn Oanin 


Blumentiial, -j 
be V - ' ? . - 


i I believe with all my heart that the first 


t Balancing the budget and .e-bing Nation a^d ftat nse of 

is just like protecting your virtue, you ]?” ce and only, a last resort.? 

just have to learn to say no.9 ^ CWfl „ ninjr the Salt treai 


weight in 

be exacerbated bv the resur 
gence of a neutralist trend in 
the British Labour Party. 


6 1 am not talking of scrapping the Salt treaty. 
I am talking of taking the treaty back and 
going into negotiations.? 

the Soviet Union and China are j < Only governmentcauses inflation, so only 

CommuSsts and both want to take over the world.? government can end it.? 


EuropeWailSf w Jiff its l”u.s?rop^rjw psice muit out in the last 120 years.? 

p the Alliance can only enrae throuzh strengh aud that 


by 5 per cent a year in real 
terms, and at the same tame 
balance the budget and curb 
inflation. But he is not the only 
recent candidate for high office 
who has offered far-fetched 
remedies for an intractable 
economic situation, and if M 
has to compromise with reality, 
he can do so gradually. But in 
the fnreinn policy field, his first 
steps will certainly influence, 
and may determine, subsequent 
chains of evenrs. 

The first and most central 
question is. how will Reazan 
rraily handle the complex web 
of U.S.-Soviet relations. Since 
he has stormed his way to the 
White House primarily on the 
basis of a promise to make 
America a stronger force in the 
world.' it goes without saying 


of the way. Mr. Reagan's top 
priority must be to study the 
real world more closely. It is 
one thins to seduce the Ameri- 
can people with simple promises 
to take the country back to a 
golden age of greatness; U is 
quite another to imagine that 

_ _ 1. Ini, Anc t/l 


the seriousness 
intent and engages in meaning- 
ful arms reduction negotiations. 

Elsewhere in the world. 

» lVm"mVi>i'rn^ Tlwunding lu, 

stand up *na Trc nm 4-ki,ei9cM^ sunnorters in of 


si =ss=S5i‘ B 

ssfAV-AMi s&ssssasu 

SsuwDorted at whatever cost, such a path. An early test of s 


including*^ the shifting of its At least .that is the assump- 
leave something to he desired the p caJTipa ign and his reliance ever negotiations now ensue 


style and 

substance could come even 
before Mr. Reagan assumes the 


issues. The plight of the 
hostages. Mr. Carter’s ultimate 
nemesis, and concern about 
American standing in the world 
were merely reflections and 
svmbols of the unhappiness 
about the way things were drift- 
ing inside the country. 

In one absolutely central area 
Mr. Reagan has been given an 


lem,. of course, is economic 
polio'. Again, his remedie? are 
the soul of simplicity: cut taxes 
by 10 per cent a year for three 
years, thereby raising produc- 
tivity, lower inflation, cut fed- 
eral spending and make a bal- 
anced budget achievable by the 


Brzezinski 
Eisenstat versus 
for example. 

There are bound Jo 
similar differences in tne new 

Republican adnnnisttation 

because the ideology spread 
between the traditional 
moderates and the right wing 
is wide. Mr. Reagan has^given 
no clue as to how he will 
reconcile such conflicts beyond 
saying that he sees himself ! as 
the Chairman of the Board and 
fancies a nine-to-five working 
day. 

This would seem to 
that Mr. Reagan would like to 
recreate the Eisenhower years 
when, popular recollection has 
St an amiable President more 
or less let the country run 
itself. That is certainly a 
legitimate moral for mm w 
draw from Tuesday s vote. But 
Ike’s vrablems ' were far less 
intractable. They <fid not 
include double-digit inflation, 
a declining industrial- base, a 


1983 fiscal year, even with big pr | V ate sector short on capital 


(South Africa. South Korea. j n the last few months more - on belween the U.S. an£ opportunity afforded few presji. 


comple^problenw- “e’ mlilt.ry SJ65JSS TWaSi "ftrelgn fhc^usM will H.vp .KJJPJ JBS^S'iirteF for in 

Mr Reaga™ should urgently iun tas) will not be pressed to l policy expertise than on the j n p Ut ; Mr. Carter _has pronu sed ahead Mr> La rter nev^er had a 

acquaint himself with the views make internal change so long as hardliners who were hts original as much. Mr. Begin, the ^rae-i chance t0 appoint a single 

and predicaments of the Euro- they stand foursquare against source of inspiration and 

pean allies — not because Europe communism and with the u.&. 
is right and America wrong, but Jt is certa i n ly true that a 


advice. 


. . Mr. Reagan’s experience in 

because in the .^1?^ president does have the power f oreign policy, indeed his ex- 

ahead. whether m Easi-West | to push foreign policy m a given su J e t o foreign countries, is 


increases in defence spending 
The trouble is that this is not a 
little reminiscent of Mr. Carter s 
grand scheme when he assumed 
office four years ago. 

Mr. Reaean would go Further. 
Since he believes that govern- 
ment, not OPEC, is the root 


, ■urn-lA I IU I "'— Y V,_ posure ID iorcigu .. 

relations, m the Third World, jjifecnon. particularly when he £ obably ] ess ev en than Mr. 
or in the management of the | bas a congress disinclined to when he came • to 

power. His taste for the intri- 


Congress 

internaitional economy. cc> 0pp0 se him philosophically 

' which is Mr. Reagan's fortune. 


th aY'he wifl press ahead with America wili be essentiftUo_the | J^he“ also’ inh^its from his cacies is completely unproven 


his Plans for increased defence 
spending. It is also a foregone 


operation between Europe 

cS^I Sri. wri lM3s“i ss»a?“ s £$£S£a 


success 

policy 


Mr. Healey must 
fight 

wr DENIS HEALEY went into Party along the lines of ^ the 
MK. ubKia n j 1 7 ^ .. 0 _ lprt ; otl West German Social Democrats. 

^ Mr, Foot stresses the need to 


closing weeks of the campaign 
Mr. Reagan showed some 
sensibility to this. Much as he 
may dislike them, nobody 
seriously expects him to abro- 
gate the Panama Canal treaties, 
or fear up Camp David, nr 
restore full relations with 


presidents. He may feel 
strained by deference to bis 
own right wing from offering 
Dr. Henry KissingeT a full time 
job straight away, though the 
former Secretary of State is on 
hand to guide him through the 
maze with unaceus’umed 


Prime Minister, will be in Wash- Suprexne Court justice, but the 
ington shortly as will Herr court - s battered liberal wing is 

Helmut Schmidt, the West egging and ailing. Mr. Reagan, d a nere w 

German Chancellor. They will ^ his term, could well find him- c * u g '® f _ take^a 

doubtless want to ascertain if self free to replace them with shorties, he wouW titite^a 

Mr. Reagan's word is as good' as conservatives to his likm^ 512**^ has said he would 
his campaign rhetoric or if he w hose philosophy will ? th the Deuartments of 

ds susceptible to that element ce rtalnly be more narrowly to aboluh both the Dept^enraoi 

of the Republican Party which interpret the Constitution and Energy d probably roll 
takes, for Israel, a disturbingly to .. reduce L tbnjjto, of the 

Windfall Ibrofits Tax on the oil 
industry, perhaps keeping a 
residue of the levy earmarked 
for social purposes. Again his 
chances of accomplishing ihese 
are immeasurably enhanced 
because of the altered politics 
of the Congress. 


Yet for all the obvious un- 
certainties about foreign policy, 
it is at home that a Reagan 
presidency may have—is 
expected to have — its greatest 
impact This was an election 
essentially decided on domestic 


within four years, all the court s 
justices will be Nixon ana 
Reagan appointees. And that, 
even more than Tuesday s elec- 
toral debacle, would be a knife 
in America's liberal heart. 

The more immediate proo- 


and initiative, and uncertain 
supplies of energy, not to 
mention a dollar overhang and 
Third World indebtedness. 

These are problems which 
cannot be -wished away. 

But Mr. Reagan certainly 
has a mandate. His political 
opposition is in tatters, and 
the . pendulum of power has 
swung sharply back to tne 
presidency. He may owe a few 
debts to some of the nght 
wing .pressure groups which 
helped him on his way by their 
concerted efforts against the 
liberal hierarchy of Congress, 
but he is much more in credit 
from those who rode on nls 
coat-tails into office. He said 
on victory night that he was 
“humbled”— and well he might 
be. 


5c: 



i- 


for the Labour Party leadership 
in the belief that he would do 
best by keeping quiet. Events 
have proved him wrong. He 
should now change his tactics. 

Mr. Healey won only 112 votes 
on the first ballot— 23 short of 
the figure required for victory 
and short by a handful of ev J. n 
the lowest estimates given by ms 
closest supporters. It is stilt 
(just) possible that he can win 
on the second round even by 
doing nothing. But it is the 
nature of such a victory that 
ought to be examined. On 
present form, the party is 
scarcely worth inheriting. 

Jn common 

If Mr. Healey does come out 
on top in what has become a 
straight fight with Mr. Michael 
Foot next week, he will do so by 
.a whisker. Mr. Foot would 
almost certainly become the 


preserve party unity, almost for 
safe-keeping in a museum. 

A Labour Party led by Mr. 
Healey with Mr. Foot as his 
deputy could promise at best a 
short-term conservation order. 
It might do a deal with the 
trades unions over the proposed 
electoral college that would 
keep the Healey-Fdot team in 
office. It might come to tenns 
with the Left, at a price. But 
its only conceivable chance of 
ever forming a government, 
even if the Right were dis- 
suaded from defecting, would 
be for the Tories to do so badly 
that the country had nowhere 
else to turn. That is not a very 
probable development. 

Mr. Healey knows all that 
quite as well as any political 
observer. The question is 
whether he is prepared to act. 
If he does nothing, or in the 

. more usual Healey way almost 

deputy leader. It is true that the nothing, either he will win next 
of them have something week by a very small majority 



MEN AND MATTERS 


two — . 

in common: for example, 
experience in Mr. Callaghan s 
administration, both at its best 
and at its worst. They fought 
(ultimately J to control inflation 
and Mr. Foot was invaluable in 
securing at least the tacit 
support of the Labour Left. 
Neither of them did anything 


or the succession will pass to 
Mr. Foot. If he wins under such 
circumstances, the victory will 
be worthless. If he loses, he will 
be politically finished. 

Public 

The decision lies with Mr. 


about reforming the Labour Healey. His supporters are said 
Party as a whole. Both of them w have been running an 
relied on the old habit of seek- effective underground campaign 
jjg to make a deal with the in the Parliamentary Party, 


A firm hand 
on the reins 

••I'd like to keep on making 

horse operas Pm a ham. 

always was and always will be. 

So did Ronald Reagan lightly 
dismiss the question a fhis_ poli- 
tical ambitions back in 1953. 

But once he had won the 
West, Reagan used his eight 
years as Governor of California 
for a patient rehearsal of the 
guide-lines for the ultimate star 
role at the White House. 

His Sacramento style of 
government transformed the 
fading panache of his B-moyie 
image into a much more busi- 
ness-like figure. And that is how 
he intends to play the presiden- 
tial part — as chairman of USA 
Inc. with a firm hand on the 
policy reins but delegating wide 
executive powers among his 
supporting cast. 

The only hard clues tn the 
character of his Cabinet romo 
so far from Ed Moese, the San 
Diego lawyer and long-time side- 
kick who ran the Reagan cam- 
paign and now seems certain to 
become his chief-of-staff in. 
Washington. 

No California cabal is going 
to replace the Carter Georgians, 
says Meese. Reagan has close 
South Califor- 


m wre house 

I CAR PARK 



«» — ■«* *— on 
^Allen’s exile might open the Defence Secretary. 


door for the Polish-born 
Kremlin-watcher, Richard Pipes. 
A Harvard professor, he is the 
author of a clutch of catechisms 
on the Russian revolution and 
a former director of the Russian 
Research Center. 

Whether Pipes makes it to the 
top or not, he could be joined 
at the National Security Council 
by fellow Soviet-expert, Richard 
Staar, extracted from the 
Hoover think-tank. 


Right-wing thmk-lar.ks across 
the country— like thf- Heritage 
Foundation, the American 


Greenery 

If Reagan can remember his 
name. .Man Greenspan, who was 
Gerald Ford's chief economy 
adviser could again be called to 
the first ranks at the Treasury. 
Economic Council or the Budger 
Bureau. J . . al 

He would no doubt _ feel 
happier about his chances if the 
new boss did not keep referring 
to him as Greasepan, Greedson 
or Greenspun. 

Greenspan heads a queue of 
candidates from the Nixon-F ord 
era including William Simon 

. . and Ed Yeo. both at the 

figure of Hemy Kissinger, the Treasury under Ford, Walter 
source, according to some of \ypjston, head of Citibank, who 
Allen’s friends, of the stories hag been playing a .quiet 
that put paid to his aspirations.- ad vj sory ro i e in the campaign 
Much as the Ford wing of the and Casp3r Weinberger, another 
Republicans would like to see Bee htel man who heads the 


Kiss-off 

Lurlting obtrusively in the job- 
seeking wings is the familiar 


him back in office. Kissingers 
charisma is probably too over- 
whelming for Reagan to 


Enterprise Institute, the George- cons j[j er him for more than an 
town Centre _f° r Strategic occasional advisory role. 


Studies and the Hoover .Institu- 
tion— wale with fingers crossed 
for the summons. 


Popular George Schulz, head 
of the Reagan economic task 
force, is most widely canvassed 
a s Secretary of State. Treasury 


Rcrcan task force on spending 
control. _ , „ .. . 

Known as ** Cap the Knife 
from his days at the Nixon 
Budget Office. Weinberger still 
has a relish to act as Reagan s 
financial hachewnan. 

Martin Anderson, a severe 
academic critic of welfare pro 


Pipes up? 


Secretary in the last two Nixon grammes, will probably be the 
years and since then with new white House adviser on 
Bechtel, the West Coast con- domestic policy. Though anyone 


SLl Sns and hoping for though the result of this wee£s enmies among boutn _ Lam or Betting on the top level foreign str uction group that does a lot who gets' the education or 

ballot casts doubt on that. His nia s busjnessmCTmit, partf flnd defen ce posts has been 0 f business in the Middle East. ene rgy portfolios could have a 

thebest .. main case is his “ elecUbility ” his JZZEm become thrown into confusion by the Schulz is one of the relatively short stay in Washington — 

Yet there are also, or so the . tfae c^try. Mr. Healey French Smith who coma become from y* Reagan few close Reaganites with rater- Reagan is pledged to scrap both 

..rtorani-PS .. — J Attonney General, tney are con_ *x^i«m last week of foreign «*rional experience and -con- * * *- 


occasional Healey utterances now go public and seek 

have led us to believe, certain tQ CM vince the party that unless 
' ' " — Mr - jt makes hard choices about its 
future— both in terms of organ- 
isation and policies — a split i* 
very near and the chances of 
ever again winning a general 
election remote. 

As we observed on Monday, 
we should like Mr. Healey to 
succeed, but it would not be a 
tragedy if the party were to 
break up. After the result of 

the first ballot, Mri Healey no 


fundamental ^ ifferenc ¥' NA To' 
Healey is in favour of NATO. 
Mr. Foot believes in unilateral 
nuclear disarmament Mr. 
Healey supports continued Bn- 
tish membership of the Euro 
Community. Mr. Foot has 


opposed it from the start mt- 
Healey believes in a 
economy. The views of 
Foot on the management of the 
economy have never been 


Mr. 


known to anyon^ Perhaps in; has anyt hing to lose by 


sidered too old and too rich to 
want to leave the Sunshine 
State for anything more than 
the odd dinner at the White 
House. 

The administration will thus 
be broadly based geographically, 
but certainly not ideologically, 
says Meese. Jobs will be given 
only to those “ in basic philo- 
sophic alignment ” with Reagan. 

But as Meese insists that the 
Ideological rule will be extended 
down to the lower ranks of 
government, the inhabitants •'■of 


campaign last week of foreign national experience ana con- departments, 
policy adviser Richard Allen, tacts. Tom Sowell, a young econo- 

He had been a hot favourite for But Schulz is said to have w 'th hard-line raonetanst 
National Security Adviser. But SO me reservations about views, is the only black with 
the allegations about his rela- Reagan’s pro-Israeli stance on prospects of office: and tnpu, 
tions with Japanese business the Middle East and might R ea gan has promised to fill the 
interests during and since his prefer to put his eminent quail- first Supreme Court vacancy 
days in the Nixon team seem to fications to use in the economic ^th a woman, only fAFW,< * r 
have cooled his chances. fieild. r»— 

Reagan gave Alien a “full The much-decorated former 
confidence ” blessing on his NATO comi^nde^ Alexander 
departure but is thought un- Haw. who was White Hous 

likely to recall him now and risk chief-of-staff and _ h 

thPtiew face of administration together when 
SSSKS £ NHoB resign«<i after W«tei,alc. ; ! 


former 

Ambassador to London.^ Anne 
Armstrong, has real claims on 
another post for the gentle 
gender. 
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A beleaguered 


man who never 


found his touch 


JACOB JAV1TS 


JOHN BRADEMAS 


AL ULMAN 


george McGovern 


BIRCH BAYH 


FRANK CHURCH 



of change in Congress 


CONGRESS was always likely to 
get some new faces this year. 
What no one had foreseen was 
that it -would acquire a new 
mind. 

'Hie Republican Party gained 
control of the Senate for the 
first time in 25 years. Consigned 
to oblivion were virtually all the 
incumbent liberal Democrats 
wi?o have dominated the legisla- 
ture n.hd left their imprint on 
thecoantry in the last 20 years 
and more. . - 



In the House of Representa- 
tives, the Republicans' picked up 
aiTeast 25 seats. Thciugh power 
still 'resides with the Democrats, 
its - leadership was thinned 
through defeat. Moreover, most 
experts now think it has an ideo- 
logical conservative majority of 
asj many as 30. 

'The casualty roll of liberal 
Democrats’ in the Senate was 
frankly brutal. Gone are Senator 
George McGovern of South 
Dakota,, the 1972 Presidential 
candidate, Mr. Frank Church of 
Idaho, chairman of the Foreign 
Derations Committee, Mr. John. 
Quiver of Iowa, Mr. Birch Bayh 
of Indiana: even two institu- 
tions; Senator Warren Magnus- 
son of .Washington and Senator 
Gaylord Nelson of Wisconsin, 
were swept aside. 

In their stead are unfamiliar 
names, each • one a strong con- 
servative: Congressman ■ Jim 
Abdnor . in South Dakota. Con- 
gressman Steve Symms in Idaho. 
Congressman Charles Grassley 
in Iowa, Congressman Dan 
Quayle in Indiana, State Attor- 
ney General Slade Gorton in 
Washington (who might be 
classified -a moderate) and 
Congressman Robert Kasten in 
Wisconsin. 

Almost as shocking was the 
fact that Senator Jacob Javits’s 
seat in New York, the great 
Jewish Republican liberal 
bastion, went . to a far right 
political unknown, Mr, Alfonse 
d’Amato. a Long Island civic 
official. Mr. d’Amato was edging 
out Miss Elizabeth Holtzroan. 
the liberal Democrat, with Mr. 
Javils. in a tragic end to a 
distinguished career. 'garnering 
a pitiful 11 per cent — this total 
cost Miss Holtzman the seat. 

The only survivors of the 
liberal holocaust were Senator 


JUREK MARTIN looks 
at the make-up of the 
new Congress and 
(right) discusses why 
Mr. Carter lost the 
election. 


Alan Cranston, the majority 
whip, who bad no trouble in 
California with Mr. Paul Gann, 
the tax cutter, and Mr. Gary 
tiart from Colorado, one of the 
party’s future hopes, who 
squeaked past Mrs. Mary Estill 
Buchanan. 

Some establishment moderate 
Democrats did make it, in 
Kentucky (Mr. Wendell Ford). 
Arkansas (Mr. Dale Bumpers), 
South Carolina (Mr. Ernest 
Hollings), Vermont (Mr. 
Patrick Leahy) and Missouri 
(Mr, Thomas Eagleton). But the 
Republicans held on jn 
Pennsylvania and Oklahoma, 
where they might have lost, and 
gained in Florida, Alabama. 
Alaska and New Hampshire. 

A particularly staggering 
defeat was that of Senator 
Robert Morgan, no naming 
liberal, in North Carolina, a 
victim ’ of Mr. Reagan's 
Shermanesque march through 
the south. Only local circum- 
stances can explain the single 
aberration to the conservative 
trend — the possible defeat in 
Arizona of none other than 
Senator Barry Goldwater, the 
19M Pre^id'mtial candidate. 

The previously unthinkable 
also happened in Georgia, where 
the venerable Senator Herman 


■ Talmadge, chairman of the 
Agriculture Committee, went 
down. Mr. Talmadge had been 
censured by his peers concern- 
ing the misuse of campaign 
funds and subsequently con- 
fessed to alcoholism. 

It might be noted that most 
of the other Congressional 
" bad boys ” implicated in the 
Abscam scandals were also 
thrown out, including Mr. Frank 
Thompson from New Jersey, 
Mr. John Murphy from New 
York. Mr. 'John Jenrette from 
South Carolina and Mr. Ozzie 
M*-*»rs from Pennsylvania, who 
had already been expelled from 
the House. On the Republican 
side, the prominent conserva- 
tive Mr. Robert Bauman from 
Maryland, who admitted 
recently to homosexual ten- 
dencies, also lost. 

In the House. M*-. Jim Wrisht, 
ihe majority leader, Mr. Tom 
Foley and Mr. Morris Udall 
camp through in Texas. 
Wash in ct on and Arizona. But 
Mr. - John Brademas. the 
majority whip, fell in Indiana, 
as did Mr. AJ UHirian. chairman 
nf the Wavs and M«*ans Commit- 
tee. in Oregon. Several other 
notables were unceremoniously 
ousted. 

That the liberal fraternity was 
«n deriin-»tHd owps not a littTfi 
to the effect tv* rTepfnvTnent of 
monev sin* eani*nioT| literature 
hv the “Now Rieht.” nart'oii- 
tarly on «iich issues as abortion. 
The virulence of their onslaught 
was. nerhans. thp most 
unpleasant feature of the whole 
election, but it proved that the 
Moral Majority, the Christian 
fundamentalist lobby, has real 
teeth. 

More genuinely earned satis- 
faction can -be claimed by Mr. 
Bill Brock, national chairman 
of the Republican Party. 
Through money, organisation 
and skillful advertising aimed 
at tire Democrats, he nerformed 
a poHtical rescu*cit»tion equi- 
valent that of Mr. Robert 
Strauss’s rebuilding of the 
Democratic Party after the 
Nixon landslide of 1972. 

WV?i th* emotion means, of 
cou-se. is that President Reagan 
ought to have a relatively com- 
placent legislature. The 
approaching “ lame duck ” see- 



IT WOULD he conveniently eve- 
catching. but misguided, to say 
that Jimmy Carter is going back 
to Georgia with the word 
“Iran” engraved on his heart. 
In reality, his heart would 
have to be large enough to 
accommodate a small book on 
the plethora of circumstances 
that brought about his downfall. 

The magnitude of his loss, 
even more than defeat itself, 
was a body-blow id Air. Carter, 
a proud man. It showed mi Tues- 
day night when he smiled and 
said: “ I can't stand here and 
say it doesn’t hurt.” before 
going on to give a concession 
speech marked with that singu- 
lar grace that he has showed so 
seldom. 

Mr. Carter really believes — 
and history may well judge — 
that he was not a bad President 
in trying times; that he did not 
duck tough issues and achieved 
a fair rate of success for what 


Nobody owed Carter 
favours, because 
he gave so few 


Graham Lavar 


sion of the old Congress is due 
to convene specially this month 
to tie up some substantial loose 
ends — including passage of the 
1981 Budget Although some 
members might essav a last 
liberal stand, it is douotful that 
they will too obviously flaunt 
the expressed wishes or the elec- 
tors te. 

A new hierarchy win emerge 
in the Senate. It is themajority 
party which places must mem- 
bers on committees and com- 
mands chairmanships 'and the 
disposition of staff: the charac- 
ter of some of the Senate’s most 
famous commi tt-ees ceuld be 
substantially chanced. 

It can be assumed that 
Senator Howard Baker will 
retain for the monunt the 
position of Republiear leader 
in the Senate. This wai always 
his goal: it is a oositioi whose 
authority generally exceeds that 
nf the alternative once touted 
for Mr. Baker — ' the Vice- 
Presidency. 

But if the conservative 


Republicans, who have no love 
for the moderate Senator from 
Tennessee, decide to exercise 
muscle he may not be secure. 

Throughout the committees, 
conservative voices will be 
heard. Senator Jesse Heims 
from North Carolina may not 
get the Foreign Relations 
Committee chair i Senator Percy 
from Illinois is first. in line) 
but he will annex some 
sub-committees and be an even 
greater influence. 

Senator Robert Dole from 
■Kansas could inherit the 
Finance Committee from the 
wily Senator RusseJJ Long. The 
Judiciary Committee’s approach 
will be radically different under 
Senator Strom Thurmond from 
South Carolina than it has been 
under Senator Edward Kennedy, 
hardly his ideological cousin. 

Senator Helms could have 
the Agriculture Committee, too. 
if he insists, while Armed 
Services will undoubtedly be 
run by Senator John Tower from 
Texas — which should guarantee 


a favourable hearing for any 
increases in defence spending 
that Mr. Reagan proposes. 

Among the Democrats, this is 
clearly a time for painful re- 
examination and regrouping. So 
devastating has been the liberal 
defeat that Senator Kennedy, 
the arch-liberal, may feel out on 
a limb. Perhaps the mantle of 
parti’ leadership in the Senate 
will practically pass to Senators 
like Mr. Bill Bradley of New 
Jersey, Mr. Joseph Biden of 
Delaware and Senator Hart, all 
of whom have sought to re- 
define classical liberalism to suit 
a more austere mood. What 
happens in the Senate could well 
be a precursor of any contest 
for the party's nomination four 
years from now. 

At the moment that is a prize 
which does not seem worth 
much — unless, of course, as 
Democrats must privately hope, 
a Reagan first term is such a 
political disaster lhat the nation 
looks longingly again to its old 
majority party. 


he advanced: that he preserved 
the peace; that he understood 
global complexities; that he was 
humane, socially responsible 
and a reasonable manager of 
the nation’s affairs. 

With hindsight, it might be 
said that nothing that he could 
have done would have stopped 
the conservative juggernaut. But 
the surge to Mr. Reagan in the 
final days of the campaign after 
their televised debate may he 
rooted in Mr. Carter’s failure to ~~ 

destroy the credibility of his JfJg COtlVCVCd what 
opoonent’s candidacy. . J ... 

Somewhere along the line the country ulu 
from 1976. Mr. Carter lost ihe nnt W9an «. hear 
faculty of communication. The 1,01 W4ni lu nedr 


had been. Mr. Carter became 
indelibly associated with what 
he won the White House by 
running against : government. 
And this at a time when, even 
more than in 1976. bureaucracy 
was becoming the popular bane 
in American life. 

When the economy finally 
turned seriously sour this year. 

after three years of unprece- 
dented job creation, the public 
blamed him. Hoist on the 
petard of his own “ misery 
index” (the sum of inflation 
and unemployment! he took 
refuge in blaming OPEC — and 
thus conveyed a sense of some- 
thing that the country did not 
want to hear — that it no longer 
had full control over its own 
destiny. 

The seeds of this doubt had 
been rown a year earlier when 
Mr. Carter came down frnm 
Camp David to pronounce that 
the country was afflicted with a 
malaise, not exactly the message 
the nation is accustomed tn 
receive from its presidents. In 
many ways, the analysis was 
nor wrnne for America surelv 
was adrift, but it sufficed simply 
to ennfuse ihe confused. 

When the real ravages of 
inflation were felt — this was . 
probably the first national elec- i 
tinn in which inflation counted 
more than unemployment — .Mr. 
Carter responded with yet 
another scries of programmes. 
Again, loo many, and seen as 
inn late. 

Yet he may have made the 
right and logical decision In 
framing his campaign strategy 
against Mr. Reagan. Against 


dreams and visions he so easily- 
conveyed four years a so trot lost 
in a mess of technical! lies. In 
the crunch Mr. Reagan's genial 
generalities had the ring of cer- 
tainty that Sir. Carter lacked. 

Mr. Carter failed to commu- 
nicate with the Democratic 
Party, until it was too late. It 
was, after all. the party which 
put him in the White House but 
once there he forgot to lead it. 
to shane it in his image. Few 
Presidents have been so lonely 
in Washington, a Democratic 
town after all. Nobod v owed 
Jimmy Carter favours, because 
he «iave so few. 

Nor were those around him 
sufficiently communicative. Abie 
though many of the Georgian 
Mafia ore, they were protective 
of the President. So, even, were 
gregarious political profes- 
sionals like Mr. Robert Strauss. 

Thus secluded, though not 
bunkered as President Nixon 


Senator Kennedy it had worked 
to make the Senator, not the 
President's record, the issue. 

It nearly worked, until the 
debate. Even there. Mr. Carter 
did well by the goals he set 
himself. But his audience, the 
Democratic Party, was not 
listening and Mr. Reagan 
amiably withstood the charge. 

In the end. the plight of the 
hostages in Iran and the cruel 
coincidence that the anniver- 
sary of their enpitivily should 
fall on Election Day crystallised 
and symbolised the disparate 
strands of discontent with 
Jimmy Carter. It was almost as 
if the country were saying that 
if an ottngenenan religious 
fanatic could hold the U.S. to 
ransom, then maybe a blunt 
septuagenarian would have 
some answers. The Carter well, 
ever thoughtful, ever trying, 
had somehow run dry. 


A strong 
pound 


Letters to the Editor 


From Mr. J. Crxpps 
; Sir,— The combination .of 
lngh interest rates and an 
^uncompetitive ” exchange rate 
are said by. many of your cor- 


the high interest rates) there as has his brother Geoffrey, who 
will be a tendency to favour knows what his views would 

products from the sterling area, have been? He might well have ...... 

For these reasons I believe it thought there was something to the Government might te more abolished: to get rid of them 
is much too early to be demand- be said for much of Freidman. readily persuaded to stimulate would leave the consumption of 
ing a cut in MLR- If the pre- One must remember his remark demand, perhaps through some housing unuxed, further dis- 
— . . *- in nine noli shniir tho f.nvpm- reduction in interest rites. toning the already well- 


sent policies are to succeed they to Clive Bell about the Govern' 
must be given a fighting chanc* 1 ment: ** You must not count on 
and that means time. If my opposition as a settled 
exporters adjust to the firm and policy: in a few months’ time. 


resnondents : to & require an early rising currency rate and con- on some other issue. I may be 
to require an y mialitv. delivery and equally zealous in their 


reduction in interest rites. 
Richard M. Smith. 

13, Burlington Road, 

Dore, Sheffield. 


out in minimum lending rate. 

It is presumed that a high 
and rising exchange rate places 
a burden on exporters. There is 
however much evidence in the 
market place abroad that such a 
presumption ignores certain 
reactions of customers outside 
the United Kingdom. 

Many potential customers 
delay ' their, orders when the 
exchange, rate is thought either 
low or failing, anticipating, a 
price bonus.; A high, and' especi- 
ally a rising, exchange rate 
tpnds -'to* expedite dccisioxi- 
making. ■ 

-When the exchange, rate is 


centrate on quality, delivery and 
market support' there is good 
reason to suppose that sterling 
will continue to rise with con- 
sequent benefit to the British 
economy. 

Jeremy G. A. Cripps, 

P.O. Box 76, 

Doha, State of (pator. 


equally 
defence.’' 

Neville Brown. 
Watermill House, 
Ketileburgh, 
Suffolk. 


No true full 
employment 


From Mr. L. Kemp, 

Sir,— Mr. Kaletsky’s cimparl- 
son of free raarkei and 


torting the already well 
distorted investment market. 
The need for a comprehensive 
tax on the consumption of 
housing, if necessary founded 
on the domestic rating system, 
was well argued for by the 
Meade Committee on fiscal 
reform — and it is a case which 
critics will have to answer. 

My only disappointment with 
Mr. Jubb’s letter is that he 


effective tax, given that it is the 
source of revenue for local 
authority expenditure. From 
an economic and political 
perspective, many people in- 
cluding small businessmen, 
believe that it cannot. Mr. 
Willman from the technical 
perspective of tax assessment, 
and collection, believes lhat a 
revamp of the present system 
will solve current inequities. 

The tax system of this coun- 
try requires far more radical 
restructuring than the typo of 
incremental adjustments 

favoured by civil servants in 


most policy fields. It is essen- 
tial that any policy debate is 
not confined lo such limned 
bounds and this is particularly 
true in the field of local govern- 
ment finance because of its 
wide ramifications for demo- 
cracy. employment and the 
location of social facilities. 

Two detailed comments might 
stimulate further debate, how- 
ever. What tax other than 
rates is demanded in ihe form 
of an itemised bill? Surely this 
marks rales as different. Mr. 
Willman asserts that a local 
sales lax is unacceptable 


because people can cross local 
authority boundaries to shop 
and a payroll tax unacceptable 
because of ihe disastrous effect 
on employment distribution. 
But rates have had severe dis- 
tributional effects on residence 
and employment already. I 
believe that better alternatives 
have been proposed yet Mr. 
Willman implies lhat none is 
available. 

E. N. Naplin. Chairman. 
Association of Independent 
Businesses. 

Troirbraii f/misc. 

JOS Weston Street, SEJ. 


Classical 


Would Keynes 


economics 

From Mr. R. Smith 

_ __ - « Sir,— I read with interest Mr. 

hp fl Kevnesian: Kaletsky’s article "The alter- 

ue a ivcjucaittii. native tQ monBtarism - in the 

From Mr. N. Brown issue of November 1. He com- 
es,. too of Anatnie ments: ” Keynesians . . . believe 

Katetsfc^s article ° t November !hat - at r °° l - » nflatic ! n is a polity 
AaietsRys amcie i«o*wnw* Ar nnnni <* ornh em.' 


Keynesian economics (Govern- repeats Lhe criticism of rates 
her 1) can he juxtapose! quite enunciated in an earlier letter 
briefly. It is a case of' under- to your correspondence column 
full employment againit full which I had originally put pen 
under-employment. Trie full to paper to refute — l.e. that a 


employment is beyond tb? scope 
of economics; it requires genetic 
engineering. 

Leo Kemp, 

IS Atwood Avenue, 

Richmond, Surrey. 


u«c »uuui6v. *•» n jsfimuiatM one to ask not an economic problem, 
firm a certain quality is added quisles one to .s*. _ . 


... -w JHrSSSt hp a Kevnesian these words, he hints at the 

to exports received from Britain ^ eynes J vital missing link in his presen- 
ts the strength of the currency now - i^tioti of Keynesian economics, 

adds- prestige to the product. It is not always rememberet. My question is: What grounds 
This-, - phenomenon - .is not that his “General Theory . . ■ nr ’ e there for optimism that 
unknown, to marketing men was published in 1936 and that politicians, trade unionists and 
when :.initially pricing their succeeding years were clouded industrialists can co-operate 

by ill health and the approach effectively and permanetly on 

of the war in which he was to W3ges an( i demand manage- 
xnake such an immense contri- ment? Allowance must be made 
bution. He died in 1946. The f 0r ftg fluidity of their social 
economic climate of his General aD( j ec onomic attitudes, as tbeir 


Switch-on 

date 


Public Reations 
The Electricity 


products. 

.'The high, and, rising or firm 
exchange, rate usually . is -asso- 
ciated Kith the perception that 


From the 
Manager, 

Council. 

Sir. — The research by M‘. J. E. 

Harris (October 30) into the 

origins of the first public cl ec- her'family.'w buying a smaller 

«Sat« P Sle efu^e TS « 1 '« choire thal . shf ' 


widow pays exactly the same 
amount of rates as a house- 
holder with several wage/salary 
earners. This is true of all 
consumption taxes. It is as true 
of vehicle excise duty. VAT on 
essential household goods, and 
the like. 

It is just as easy to opt out 
of rates as it is to opt out of 
these other consumption taxes: 
simply by not consuming the 
taxable commodity. The widow 
who is paying the same rates as 
the householder with several 
wage and salary earners has the 
choice of either moving in with 


fra- narinh w cewnwiuc vuiaaw «« aua evuuvuuc atutuuaj, precise date, quite USlfiJ in 

Theory was that of the return respective fortunes change. The Ltters of first occasion* that 
so thaH t0 GoW Standard at an un- Keynesian era surely came to sadsfies everyone. 

8) the foreign marxe so in a -.Mis-*™, IpvpI in 192o. the on*? manv trade „i 


fri tMAtcrfi marlrut ift that a “* c — “ ucjiusamu t»n * -- saUSDCS everyone. 

1 believes reaJi5tic ,eve! ,n an end becflUSe man >' t u rade 1156 electricity supply. indus- 

^STwoduct^Sl ' be *32 9° Ua P E ® the Genera Strike unionists, and perhaps others. try however, has decided 

! ' to be 10 1926 afid ihe-world slump of feU that it no long?T patd them recognise 1981 as the centen 

: r 111 ™ ? n(1 conunu the early 1930S. He never saw tD accent the limitations on nf Thp first n «ihlir «imtv 


does not do either of these 
things, just as it is her choice 
as to whether she owns a car, 
buys a carpet or washing 
machine or whatever 
Indeed, most of yeur critics 
of rates seem .to enjoy holding 
two contradictory positions. 
First they complain lh3t many 
people in employment do not 
pay rates, so spreading ihe 
burden unfairly — -yel presum 
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basic kind: to preserve the value 
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of rates 


modity — 

deal and upon which they and 
ail private citizens depend for 
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ment do not pay rates precisely 
because they choose not to be 
householders. Then (he critics 
say that rates are unfair, 
because they are difficult to opt 
out of. You can’t have it both 
ways 1 

John Willman, "Assessment.” 
Inland Revenue Staff 
Federation, 
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Paying for the 
Town Hall 
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From the Chairman London 
tfct/ion Associaiwn of 
Independent Bnsincx.ies. 

Sir.— Mr. WilJman’s second 
letter on the rating system 
(October 22) takes the debate 


What will Reagan 
mean to the 
ULS. markets? 


Bache present a briel study describing 
ihe effect of Tuesday's election on Ihe U.S. 
stock, commodity and bond markets. This 
study incorporates investment ideas and 
strategies for the North American market - 
the largest market in the world. 

This market offers the biggest, and most 
■diversified, range of investment opportunities 
available to (he private investor. 

To make the most of this potential, it is 
essential to have on-the-spot up-to-lhe- 
minute information and advice. 

This is where we come in. 


Bache. Your American connection 

Bache is one of the world's largest 
brokerage firms. We opened bur offices in 
London in 1935 to handle investment in 
America for the institutions. 

Now. following the easing of government 
restrictions, we are able to offer the same 
service to private clients in ihe UK who have 
£25,000 Or more to invest and are interested 
in the American market 


Personal Service 

To ihe private investor, we have a lot to 
offer. 

Firstly, a genuine personal service: as a 
privaie client you are welcome in our office 
for discussions with either your own 
individual account executive, the office 
manager or where appropriate, a member of 
our speciai(5f sfaff. 

On your behalf we have instant two-way 
communication with our New York dealers 
who have access to all (he U.S. Slock 
Exchanges and markeis. 

And we stay open until the New York 
Stock Exchange doses - usually 9pm, 
London lime. 

Private investors who are interested tn 
our free analysis ol the effect on the U.S. 
markets should reply to our West End office 
using the coupon below. 

VWe also have an institutional commodity 
office: Mr. Brian Edgeley, Manager. Bache 
Halsey Stuart (London) Ltd.. Plantation 
House, Fenchurch Street, London EC3. 


Bache 


Bache H.ilsev Sru.»n 5 hieW* mcoioc. r 
Munfter-NWif Tw* SMC* Cichifl** 


To: William L Custard, Manager, Bache Halsey Stuart Shields lrw., 3*5 Burlington Gardens, 
London WlXtLE. Tel: 01-439 4191. Telex: 263779. 

Please send me a free copy of the Bache study; 'The Reagan debut: the investment impact' 


Name 


Address 


Telephone No. 
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UK COMPANY NEWS 


Hoover suffers £1.71m 
loss in third quarter 


INCLUDING some film 
redundancy costs. Hoover, 
domestic appliance manufac- 
turer, suffered a third quarter 
loss of £1.71113, againsi a 
£598,000 profit, and left the 
group with a pre-tax deficit of 
£156,000. compared with £383.000 
for the nine months ended 
September 30, I9S0. 

Group turnover for the three 
months increased by 12 per cent 
to £5L4m (£45.73ra) pushing the 
total so far just ahead from 
JEH9.3m to £15L7m. 

The directors state that strong 
UK sales in September were an 

indication that de-stocking by 
group dealers had ceased 
cosnidcrably. And because the 
new range of automatic washing 
machines continues to gain 
favour with dealers and 
customers;, the directors are 
more optimistic about sales in 
the final quarter. 

Continuing improvement is 
also expected in a number of 
affiliated companies. 

There saw a trading profit for 
the nine months, just 
at £S62.000 (£910,000)— Ho over 
(Holland) BV and its 
subsidiaries incurred a loss 'Of 
£253,000 t £377.000 profit)— but 
exchange losses of £1.02m 
against £1.29m left the deficit' 
at the pre-tax Icvef. 

Exchange losses were split as 
to: subsidiaries £227,000 

( £899.000) and Hoover (Holland ' 
BV £791,000 (£394.000). 

Tax charged for the nine 
months to £l.4Sra (£1.31m) 
leaving the Joss at £l.64m 
(£1.7m). 

The interim dividend, already 
paid, at 4p (5.61p) absorbed 
£794.000 (£1.1 Ira), and loss per 
25p share is given as Sp (same) 
— last year's total dividend was 
12 d paid from pre-tax profits of 


£l.S6m. 

In the UK during the third 
quarter, competition from 

imports, assisted by strong 

sterling, intensified, the 

recession deepened, and 

consumer demand remained fiat, 
the directors state. 

Goad sales gains were made 
aver last year, however, but high 
promotional costs reduced 
profitability. 

Because group inventories 
were at higher than desirable 
levels, the group announced a 
number of redundancies last 
August, and introduced short- 
time working at ail three UK 
plants. 

Some European affiliates 
showed improved earnings 
during the three months, 
although many of their markets 
were sluggish, and there were 
substantial gains in both sales 
and profits from the Australian 
and South African subsidiaries. 

Lex Back Page 


£7.63m. 

Tax charges for the half-year 
amounted io £1.76m (£l.S2m), 
leaving earnings per share of 
5.44p (3.01pl. Interest paid was 
£8. 6m (£8.22m). 

The directors have decided to 
pay an interim net dividend of 
2.5p. Last year a single divided 
of 6p was paid, after adjusting 
for the one-for-one scrip issue. 

After minorities of £579. l3l 
(£780,409) attributable net 
profits were £2.5m (£1.38m). The 
surplus on the sale of properties 
was £1.64m (£2, 37m). 

Philip Hill 
earnings 


The U.S. Presidential election dominates with Wail Street 
adding 27 points and turnover set to reach record levels. Lex 
also takes a look at J. Sainsbury's 58 per cent profit advance 
and analyses its widening market share and new store opening 
programme. Hoover has lost money in the third quarter and 
is pinning prices back in an effort to win back the share of the 
market it lost earlier in the year. Airfix ha^' published its long 
awaited results and they show a heavy loss, further disposals 
and the cancellation of loan stock. Elsewhere. Newman 
Industries looks as sickly as the Cycle and Carriage proposals 
indicated, the accounts from Dalgety have been qualified, profits 
from Capper Neill and Bellway are both down while NCC has 
released the terms of its offers for Bernard Wardle and Energy 
Capital. 


Airfix plastic sale 
to cut 


££& Mid-term 
advance for 
Hammerson 


PRE-TAX profits for Hammerson 
Property and Investment Trust 
for the six months ended June 
30, 1980. were £4. 83m against 
£3. 69m in 1970. 

The company, which holds 
property in the UK and overseas , 
showed a rental income of 
£I5.45m (£I3.63ml. This com- 
pared with a rental income of 
£27Ji9m for the whole of 1979, 
when profits before tax were 


With gross revenue higher at 
£5. 59m, compared with £5. 12m. 
net earnings of Philip Hill 
Investment Trust emerged up 
from £2. 84m to £3.2 3m for the 
half-year to September 30. 1980. 

Earnings were struck after 
lower interest of £459,000 
(£726,000). increased corporation 
tax of £290,000 (£104.000) and 
tax imputed to franked income of 
£IJ?8m (£l.l9m). 

Earnings per 25p share rase by 
0.4p to 3.34p. while the interim 
dividend partly to reduce dis- 
parity, is being stepped up from 
1.6p to 1.8p net. Payments last 
time totalled 5.S8p. which 
included a special 0.38p being 
equivalent to exceptional income 
received from Shell and 
Unilever. 

Half-year comparatives exclude 
this exceptional income. 

Net asset value per share 
advanced from I30.7p to 150.7 p. 


Anglo-Indonesian pessimistic 


WITHOUT THE benefit of a con- 
tribution from its subsidiary 
Walker Sons and Co., sold in 
May. Anglo-Indonesian Corpora- 
tion reports profit sharply down 
at the pre-tax level for the first 
half of 1980. However an extra- 
ordinary gain arising from the 
sale pushed attributable earnings 
sharply up from £320,000 to 
£907,000. 

Sales O! this tea and rubber 
estates and engineering concern 
fell from £4.7 lm to £l.08ra 
mainly because of the sale of the 
Walker, the results of which have 


not been consolidated. 

Trading profit and other 
income down from £506.000 to 
£118,000 and a share of associates 
hardly changed at £159,000, 
against £158,000. Jefr Anglo's 
before-tax figure at £277,000, 
against £664.000. 

Mr. Michael Nightingale, the 
chairman, points out that the 
Income arising Cram the £1.25m 
released by die sale of the Sri 
Lanka offshoot will not show 
until the -second half. 

Overall, he does not see at 
present any prospect for material 
improvement in the second six 
months but points out that the 


company’s cash and asset posi- 
tion is strong and he expects it 
will be possible to maintain the 
dividend. Last time 3.3275p was 
paid from pre-tax profits of 
£1.09m. 

The downturn in the trading 
result, caused chiefiy by tea 
prices remaining Jow throughout 
the year while costs continue to 
rise, might have been worse but 
for good prices from the two 
rubber estates, Mr. Nightingale 
says. 

Net profit for the half-year was 
£194,000 (f 431.000) after tax of 
£83.000 (£233.000). Minorities 
took £51,000 (£1 02,000). 
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Capper 


Interim Statement 

The Directors of Capper Neill Limited announce that the unaudited results 
for the first half of the current year to 31 st March 1 981 are as follows : 



Half year to 

Half year to 

Year to 


30th Sept. 

30th Sept 

31st March 


1980 

1979 

1980 


£000 

£000 

£0 00 

Turnover 

53.920 

46,802 

97,234 

G roup trading profit 

3,041 

2,496 

6,272 

less: interest payable 

917 

441 

1,159 

redundancy costs 

352 

— 

32 

Group profit before taxation 

1.772 

2,055 

5,081 

Taxation 

1,056* 

1,14 8* 

891 

Group profit after taxation 

716 

907 

4,190 

Amount absorbed by dividends 

605 

605 

* 1,211 

Dividends per share 

2.1p 

2.1 P 

4.2p 


* assumes notional full tax charge 

The Directors have declared an interim dividend of 2.1 p per share, 
equivalentto 3.0p including related tax credit 
The Group has experienced exceptlonallydifficulttrading conditions 
during the period but its spread of interests and its strength in site 
construction engineering both in the UK and overseas have provided a 
degree of protection. 

An important £7.5 million contract has been received for the construction of 
liquefied gas storage tanks to a new technically advanced design for 
Shell Expro at Mossmorranin Scotland. 

A joint venture has been formed for the design and construction of 
technically advanced liquefied gas storage systems. 

All possible action continues to betaken to increase profitability and to 
combat the effects of the market recession and the Directors consider that 
the benefits of this action will be reflected in the results forthe second half 
of the current year. 

xste:. Warrants forthe dividend wilt be posted on 6th January, 1981 to shareholders ^4=^. 

on the Register at close of business on 28th November, 1380. 

Design, manufacture and erection of process plant 
for world industry. 

1 9 779 
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Airfix Industries, the troubled 
toy group, is seLl-iog its profitable 
plastics division in a bid to cut 
back escalating borrowings. At 
the same time the group 
announces that it has ‘reached 
agreement with its bankers on a 
revised level otf secured borrow- 
ing facilities. 

The company — -which earlier 
this year closed its Joss-m a king 
Liverpool. Meccano factory— is 
selling Airfix Plastics and 
Declon Foam Plastics to 
McKechnie Brothers for £4.9m. 

In addition AIcKecbnie has 
taken over responsibality for the 
borrowings of the two companies. 
In total the sale has reduced 
current Airfix -borrowings to 
£l6.3m, compared with £23tn at 
March 31, 1980 and £13m a year 
earlier. 

Hie group also reveaJs its long 
overdue results for the year 
ended March 31. 1980. showing a 
turn round from a profit erf 
£1.52m to a pre-tax loss of 
£2. 16m on sales of £42nn 
(£43.201). In addition trading 
losses' of Meccano and Airfix 
Footwear and exceptional] costs 
relating to their closure and dis- 
posal amounted to f.Sm, of which 
£5.5m was in respect Of 
Meccano. 

This resulted In shareholders' 
funds being cut from £l7.Sm to 
£7.8m at March 31. There Is no 
dividend for the year, compared 
with 3.663p, 

Following the agreement with 
its bankers for the revised 
borrowing facilities, which are 
secured by fixed and floating 
charges. Airfix proposes to in- 
crease its borrowing powers 
from 2.5 to four times capital 
and reserves. 

The trustees of the Airfix 

John Hadland 
joins, unlisted 
Secs. Market 

John Hadland Holdings, a 
manufacturer of electron optical 
equipment, joins the list of com- 
panies entering the new Unlisted 
Securities Market next week 
when Sheerwood Corporate 
Services places 800.000 ordinary 
25p shares— a quarter of the 
equity— at 12ftp per share. 

The group comprises four sub- 
sidiaries. Photographic Instru- 
mentation manufactures Imaetm 
and other high speed cameras. 
Photonics markets the Imacon. 
a further subsidiary distributes 
graphic arts equipment and the 
Australian business sells a 
range of photo-instrumentation 
products in the Pacific basin. 

Profits have grown from 
£02,000 pre-tax to £423.000 in 
the three years to October 31. 
1979. and are estimated to have 
reached £510,000 in the last full 
financial period. 



71 per cent (loan stock have 
agreed to the /sale of the subsi- 
diaries provided a proposal is 
made to holders for repayment 
and cancellation at a price of 
£65 per £100 nominal or the 
stock. j 

The group pre-tax deficit com- 
prised a lflss on continuing 
operations of £857,000. £2. 19m by 
Airfix Fool wear and Meccano,, 
and profits > f Airfix Plastics and' 
Declon of £S 87,000. The directors 
point out th it the group, exclud- 
ing Meccano and Airfix Footwear, 
made a smell profit of £30,000 
before tax aud extraordinary 
items of £1.' m. 

For the current year the 
directors fo ecast that the results 
are likely c show a significant 
loss. They hay the priority has 
been to re luce the finance re- 
quirement iut this has meant 
holding production and inven- 
tories at uneconomic levels, at a 
cost of fl.Srn. 

During the second half of the 
year the benefits of actions taken 
to reduce borrowings and over- 
heads will /become apparent In 
addition improvements in the 


Sainsbury’s has resources 
for a new food price wd| 

■ r. 

BY OAYID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT ^y. \ 

THE KEY question being asked The after-tax profit this time cent was due five a*j .farts 
in the City and grocery trade of £21.S9m <£13.67m) is reduced coming on 1X1 

alike in the wake of yesterday's to£17.3m (£10.15m) aftercurrent hair of The jrear. ■ 
sparkling interim financial re- cost adjustments. Earnings per In spite of 
suits from J. Sainsbury was share, are shown as 25-<<P P*w£ firtMu' 
whether the group would try to (l6.47p) on a historic basis, and the fact thaV naaeat ratsent 
spark off a new high street food 2t.01p (12.47p) on a CCA basis, remains good, the group. msstnit 
nriee war _ . , — expect sales to increase as fast 

price war. The improved profitability has ^ ^ secand ^ of War 

Although competition among come on top of a 41 per cent suggests -a certain 

the major grocery multiples is Jump to £46m pre-tax in the last reticecce about ft* prospers for 
still extremely fierce, the level full year. It is being sharply con- a 

of hostilities has quietened trasted with Tesco. which is find- JS5- " (There is rib'iMai 
down from the intense price- in g that the slump in canranwr SemsSieS 

cutting in the two years follow- spending on non-foods and the launcmag oeiore caen smsxpa., 

ing Tesco's "Operation Check- high cost of financing its new 

stores programme is likely to 
lead to a profits fall when its 
results are announced later this 
month. 

The Asda superstores chain 
has also warned that Its interim 
results early next year "will fall 
short of those for the corres- 
ponding period in 1979.” 

Sainsbury's improved interim 
profits were due largely to a rise 

«e-lb* hiuul »wr in its retail profit margin — from nrornnKoni and 

to September 13 3.17 per cent inv-ibg first half J 0 ^ 

? per cent from last year to 3.83 per cent this 10 
year. 

The directors say this increase 
in net margins was made possible 
by a record growth in sales com- 
bined with an -increase in 
productivity. The sales volume 
per employee increased -by 4J 
per cent. 

Sales volume increased by 16 
per cent, of which some 4 per 


out ” in June 1977. 

Since then the pressure on 
profit margins as a result of ris- 
ing costs and the onset of the 
economic recession has made a 
new outbreak of such fierce 
competition seem unlikely. But, 
as Sainsbury’s showed yesterday, 
it now has considerable financial 
muscle available if it should 
decide to launch a new offensive. 

Sainsbury's pre-tax profit for 
the 28 weeks 
were up by 58 
£ 19.52m to £30.S5m. Sales, in- 
cluding VAT. were up by 31 per 
cent from £60S.02m to £796. 74m- 
The directors are planning a 
one-for-one scrip issue, and liave 
declared a net interim dividend 
of 4.5p, compared with 3p last 
time, seeking to reduce disparity. 

A final of 7JJ5p was paid last 
year. 


Christmas food sales' 1 -’, are 
normally very buoyant}. . .* • ■ ' 

Sainsbury’s almost certainly 
will re-launch its hishly&wses- 
ful Discount campaign-^adtiek 
has helped it secure a '50 per 
cent increase in market share in 
the past few yea re— and can be 
expected to maintain heavy pro- 
motional advertising. esJi<}f!aajjjr 
for its own-label products where 
profit margins am higherV'.V 
Tesco is likely to respond with 


specific Sainsbury and^Asda 
stores. 

But with the recession likely 
to put an even greater squeeze 
on consumer spending after - 
Christmas, even Sainsfiu?c’s may 
feel that the benefits of a sew 
price war may not be worth the 
risk to its hard-won financial 
strength. •‘ 4 -.‘rt - 


Dalgety accounts qualified 


groups p 
resumed 
and Dink) 
to restore 
in the toy 
state. 

Mr. Dari 
day that 
operation^ 
of the 
enabled 
structured 
company 

The said 
the issue 
shares wh 
arranged 


uct ranges and the 
r vailability of Meccano 
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Ex gratia 
payment from 
American Oil 

Unsure ssful applicants for 
shares ii American Oil Field 
Systems, the exploration com- 
pany no ted last week under 
Rule 163 (3) will receive an ex 
gratia payment in lieu of the 
interest they would have re- 
ceived o their money over the 
applicati n period. Novembers 

The ct npany, which was spon- -£*”5® ^. a °, 
sored by Laing and Cruickshank, 
stockbro ers, met its bankers. 

Courts : id Company, yesterday 
and agi ed to make the pay- 
ment Ni date for it has yet 
been set ed and the formula has 
not been revealed. 

The Jarties involved have 
bowed 
allocation 


THE 1979-80 accounts of Dalgety, 
the international merchant group, 
have been qualified by the 
auditors regarding future costs 
of the rationalisation of Spiilers 
fallowing its acquisition by the 
group. 

A provision of £13.9m has been 
made for redundancies and other 
closure and reorganisation costs 
in respect of SpiUers, which are 
expected to arise after June, 
1980. Also, a provision of £2.3m 
has been made for costs in- 
curred in 1970-80. The directors 
says these represent a best 
estimate of the eventual charge, 
and are of necessity subject to 
adjustment. % 

However, the auditors, Spicer 
and Pegler, say that although the 
amounts involved have been 
arrived at on a reasoned basis, 
the exercise extends over a con- 
siderable period and thus the 
eventual cost is subject to in- 
evitable uncertainty. 

They have therefore been 
unable to form an opinion as to 
whether the proportion of the 
charge relating io future costs 
will prove adequate or excessive. 

The provisions are included 
in an extraordinary charge of 
£13.1xn, of which £4m relates to 
the funding of ex-gratia pensions 


at SpiUers. 

In his statement, Mr. D. L. 
Donne, the chairman, says the 
cash expenditure, amounting to 
some £20m gross, was anticipated 
in the price offered for Spiilers. 
The reagranisation will enable 
the group to benefit from 
economies both in operating 
costs and overheads at the 
operating fevei and in central 
administrative expenses, he ex- 
plains. 

Members are told that prior 
to the integration of Spiilers 
with Dalgety in the UK. ail the 
Spiilers businesses were carefuuy 
invesligated and the results con- 
firmed the assessment made prior 
to the announcement of last 
year's bid. 

Mr. Donne adds that the com- 
mercial logic of the merger is 
proven to the Board's satisfac- 
tion and early results for the 
period following reorganisation 
of the businesses are encourag- 
ing. 

Dalgety’s strength Is in 
agriculture and food, both of 
which are essential whatever the 


depath of recession, he stares. As 
a result of the SpRlers 
acquisition, the group has j^fider 
spread of investments id^Cbese 
sectors and the improved, balance 
of business wtll enable it iq, per- 
form creditably. J ^ 

Changes already made will im- 
prove the trading of Dalgety 
Foods in the U.S. and thr-com-. 
pletion of the major;. -Steps 
necessary for the integration of 
Spiilers will increase fte -con- 
tribution to profits from -these 
activities, the chairman say’s. 

“We face tomorrow'# chal- 
lenge with confidence,'’ He adds. 

As reported September 18. in- 
cluding a 37 weeks conlritniiiim 
of £6-8m from Spiilera:-' ’group 
pre-tax profits increased' from 
£3L5m to £33.4m for the year 
ended June 30, 19S0. Turnover 
rose from £0.95m to £1.88bn."wlth 
Spiilers contributing £533m. ■ 

Ordinary shareholders* funds 
increased from £i69.2m to 
£22i. 9m. 

Meeting, Institute of Directors. 
SW, November 28, 11.30 am. 


the bans 
the beoe! 


criticism that the 
of stock took an un- 


usually long time during which 


and the company had 
it of applicants’ money. 


DIVIDENDS ANNOUNCED 

Dat«a I PnrrA. Total 


SPAIN 

Price 

% + or- 

252 

Banco Central 279 

Ban co. Exterior 221 

Banco Hispano 241 

Banco fnef. Car 125 

Banco Madrid 141 

Banco Santander 282 

Banco Urquijo 148 +4 

Banco Vizcaya 261 

Banco Zaragoza 220 

Dragadoa 106 +1 

Espanola Zinc .... 58 —2 

Fecsa 53.2 

Gal. Praoados 29.5 —0-5 

Hidrola 68.2 +0.5 

Ifaerduaco 65.2 +OJS 

Peiroleoa 112.5 +1.0 

Patraliber 85 

Soeefisa 102 

Telefonica 60.7 +0.7 

Union Elect. 68 —0.7 


- -i — — — — - ' — - 

M 

. J 

. H. Nightingale & Co. Limited 

| 27/2 8 Lovat Lane London EC3R. 8EB 

telephone 01-62 T 1212 | 

1973-80 




Gross 

Yield 


High Low 

Company 

Price 

Change Div (p) 


P.1 

39 

33 

Airsprung 

« 

+ 1 

6.7 

16.0 

3& 

SO 

21 

Armitage and Rhodes.. 

24 

— 

1 4 

59 

S3 

177 

93h Boidon Hill 

175 

— # 

97 

5.5 

6.6 

100 

68 

County Cara 10.7% PI 

68 

-1 

15.3 

22.5 

— t 

101 

63 

Deborah Did 

95 

— 

5.5 

5.8 

4,7 

126 

68 

Frank Horaeli 

116 

-1 

7.9 

62) 

3.6 

129 

64 

Fredenck Parker 

64 

-1 

11.0 

17.2 

2.9 

156 

78 

George Blair 

78 

-1 

3.1 

4.0 


91 

46 

Jackson Group 

91 

+1 

6 0 

6.B 

3.5 

1S3 

103. 

James Burrough 

113 

-1 

7.9 

66 

9-Bt 

310 

242 

Robert Jenkins .... 

305 

— 

31.3 

10J 

_ 

232 

175 

Torday 

219 

-1 

15.1 

6.9 

3.7 

34 

10 

Twinlock Ord 

n*t 

-»« 




90 

70 

Twinfocfc 15% ULS . 

82 


15. 0 

183 

—1 

56 

23 

Unilock Holdings 

38 


3.0 

7.9 

58 

101 

42 

Walter Aiosandar 

»9 

+ 1 

5.7 

5-5 

5.5 

246 

136 

W. S. Yoates 

242 

— 

12.1 

6.0 

3.9 


t Accounts not prepared 

under provisions 

of SSAP 15. 



Airfix 




4How such holiday do you 
allow yours 7^ 



'Why should I use Senior Secretaries? 

Because with a defied briefing from you we, 
at Senior Secretaries, can cozae.up with a short list of 
candidates, anyone of whom -more often than not- 
fit the job like a glove. . 

ilbbody-has more experience in matching ... 
secretaries and bosses and we can often fill a 
vacancy both permanent and temporary from, our- 
existmg ‘talent bank? at short notica 

We have separate UK and Overseas Divisions; 
both based at cue West End offices. 

Our Utile brochure tells you how we can solve 
all your office staffing problems. Askfor a copy. 

MephoneJulietHepbuzn on 606 1611 (City) or 
Mar garet Mannell on 499 0092 (West End). 


Warner Holidays 
J, Sainsbury 



Current 

pavment 

Nil 

Date 

of 

payment 

Corre- Total 
ponding 1 for 
div. year 
2J29 Nil 

Total 

last 

year 

3.66 


4 

— 

4 

7 

7 

...inL 

2.1 

Jan. 7 

2.1 

— 

42 

Laud 

8.5 

Dec. 5 . 

5.75 

12 

8.25 

t. inL 

3.5* 

Feb. 3 

3 

— 

10.5 § 

. im. 

2.5 

Nov. 2S 

— 

— 

6* 

...inL 

IM 

Dec. 19 

1.6 

— 

5.8SS 

..inL 

1.25 

Dec. 10 

13 

— 

3* 

...iaL 

0.7 

Mar. 23 

0.7 

— 

2.4 

...inL 

Nil 

— 

1.5 

— 

1.5 


1 

Dec. 23 

1 

1 

1 

...inL 

Ofi 

Feb. 9 

0.5 

— 

2.25 

..inL 

i5t 

Jan. 23 

3 

— 

10.25 

...inL 

L29 

Dec. 12 

1.28 

— 

4.07 


Dividends shown pence per sbare net exce t where otherwise statrfd. 

•Equivalent after allowing for s< ip issue. tOn capital 
increased by rights and/or acquisition issuss. JTo reduce disparity. 
§ Pius 2.8p special dividend. II Partlj 
|| Included non-recurring 0.33p. 


to reduce disparity. 


jSetu&r 


A perfect match for every boss. 

3/6 Ttnmp'stmef, ECZV 8DD. ITS Band Street, VriY 9PR 
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; Jan. 

| April 


July 
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‘ close 

BP 

5 BO 

| 144 

1- ! 
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1 48 9 p 

1 

BP 

430 

as 

10S 


- 

, US 

; — 

BP • 

460 

1. 58 

i 64 

• 73 

i 


92 

i 5 

1 , 

BP 

! 500 

1 ^ 

I 94 

J 58 



) 70 

1 1 

! •. 

tiam. Union 


M 

' 3 

i iz 

j- 

■ 

; as 

1 ~ 

164 p ■ 

Com.'Unlon 

; mo 

5 

; 5 

; to 

- 

I 18 

— 

tr $ 

Cons. Gold 

1 860 

! 82 

1 2 

[ 110 

i 

- 

1 126 

1 



! 700 

1 47 

! 2 

• - 78 

I 

- 

; 09 

1 


II ■•MllJPJlKi 

60 

19 

i 5 

r ao 


- 


I - 

| 6^p 


1 60 

10 

5 

; is*, i 

- 

1 16 ig — . 

19 

8 Co urtAU Ids 

70 

• 5i« 
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9 

i , 


1 ll‘s: 9 

1 DEC 

! 430 

lea 

1 - 1 

1 — 



* — 
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\ 567p 

I G£C 

i -550 

00 

) ■ 6 

91 


- 

; lis 

__ 

R G£C 

600 

- 32 

j — 

1 53 



| 85 

! 1 


1 Grand Met. 

j 160 

12 

i - 

1 IB 


i 

I 25 

- 

! 154p 

. 1CI 

300 

•' 66 

7 

66 



72 



840 p 

JCt 

350 

52 

2 

42 



52 




IC1 

360 

14 

1 . 

26 



37 

— 


Land Secs. 

525 

76 

. S 

— 



— 

— 

385p 

Land Secs. 

390 

84.. 

- 6 

41 



65 

— 

Land Sens, 

4S0 

-■ 6 

e„ 

as 



38 



nip 

Marks.* Sp 

— BO 

36 

• •• 8 

. 



— 

— 

Marks & sp 

90 

sa 

2 

33 

■ 

■ 

— 

— 


Marks A sp 

100 

17 

— 

25 

i 


28 

— 

s 

Marks & Sp. 

110 

10 

— ' 

17 



21 



Shell 

420 

80 

1 

96 

i 


110 

— 

477p 

Shell 


SO 

99 

66 



82 

_ 

Shell 

900 

50 

27 

42 

( 


62 



n 

-Totals 



352 





17 




November 

Febniarij 


May 


imperial Gp. 

&o 




2 

i 


7 1 

3 

74p 

Imperial Gp. 

00 

H 

12 

_T 

2 

l 


3 1 


Lonrho 

104 

84 

21 

- 




ll6p 

LOnrtio 

110 

— 

— 

— 

- 


21 

5 ; 

Lonrho 

“2 

4 

100 

J 5 

5 





LonrTlO 

120 

Hi 


10 1 

3 


15 i 

5 


P.&O. 

220 

5 


13 1 

2 


29 ! 

_ 

2 2 lp 

P.&O, 

150 

itj 

— 

7!j 

1 


12 lg 

10 

P.*0. 

140 , 

1 

— 

Sl2 

- 


9 

4 


Ratal Elec. 

260 

03 

— 

97 




. 1 

340p 

Racai Elec, 


13 

34 

42 



58 J 


Raeal Else. 


3 

2 

27 



42 1 

- 1 


RTZ 

494 

28 

40 

96 



73 | 

- | 

475p 

RTZ 

494 j 

7 

— 

52 

— 


52 1 

2 / 

5* 

Totals 

' 

— 

200 


15C 


! 

28 ! 
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UK COMPANY NEWS 


Capper-Neill slips but 
interim is maintained 


TAXABLE PROFITS of Capper- 
Neill, designer, manufacturer 
and erector of pipework, also 
- storage and process work for 
...industry, slipped in the six 
months to September 30, 19S0, 
from 12 06m to £LSm, despite 
turnover rising by over £7m to 
r/.J53.9m. 

'■ However, management through- 
Lj out the group are continuing to 
—• take all possible action neces- 
s an’ to increase profitability and 
•-» to. combat the effects of the 
market recession, and the Uirec- 
s -tors consider that the benefits of 
this action will Be reflected in 
the results for the second half of 
r the year. 

...-They are maintaining the 
interim dividend at 2.1 p net — 
■1. .last year a total of 4.2p was paid 
from pre-tax profits of £5.0 Sjii 

■ 115-Wm). ... 

Commenting on the half year 
I. 'figures the direct nrs say 'the 
-. group experienced particularly 
. ‘ ' difik-tit trading conditions 
during the period and to counter- 
L , act this, exceptional costs were 
incurred in some of the factory- 
j . based companies which included 
redundancy payments of 
-- £352,000. 


The directors add that while 
the spread of interests has 
helped to provide a degree of 
protection, it 'is the site constnic- 
tinp engineering activities both 
in the UK and overseas that con- 
tinue to provide the present 
strength of the group. 

The surplus for the six months 
was struck after much higher 
interest of £917,000 (£441,000) 
and redunancy costs. 

Tax for the period was lower 
at £1.0Sm (£1.15m t and attribut- 
able profit showed a drop from 
£907,000 to £716,000. 

A contract worth £7. 5m has 
been awarded to Cappor-Ncil! 
International by Shell Expro at 
Mossmorran, Fife, Scotland, for 
the detailed design, supply and 
construction of liquefied gas 
storage tanks which will be the 
first to be built in the UK to a 
new technically-advanced design. 

Also, a joint venture has been 
formed with Pittsburgh-des 
Moines of the U.S. for the design, 
and construction of highly- 
technica! advanced liquefied gas 
storage systems. 

Tbe company intends to create 
at an early date share option 
schemes which would be for tfhe 


benefit °f employees. 

• comment 

Capper-Neill’s share price has 
moved up by about a fifth since 
the spring, as it has become 
clear that the group is managing 
to find new orders to replace 
the gap left by the completion 
of the Kenana sugar project in 
Sudan. So the order book is 
now more or less the same size 
as a year ago, although made up 
of smaller projects at narrower 
margins. There has been a small 
advance in profits at the trading 
level— even allowing . for the 
£300.000 lost through the 
engineering dispute in the same 
period last year. But higher 
financinc charges in contracting 
have raised the level of debt, 
along with interest charges. So, 
while there should be no carry- 
over of redundancy costs— -on the 
manufacturing side — into the 
current half, pre-tax profits for 
the full year may be about a • 
tenth lower than the £5.Lm last 
time. The share price rose 2p 
yesterday to 63p, producing a 
p/e of about 8}. fully taxed, 
supported by a yield of nearly 
10 per cenu 


Barratt chief very confident 


TFAVI.V^ EMBARKFD on its 
planned expansion overseas, 
Barratt Developments has become 
a. much more broadly based 
group, Mr/ Laurie Barratt, the 
chairman, tells members in his 
annual statement and. as a result, 
he says lie is more confident, 
than ever before, in Ills future. 

Record pre-tax profits of 
£24.76m (restated IlSJhn) were 
achieved for the year ended June 
30, 1980,- on turnover up from 
"£l63.2m -to £220 .4m — as reported 
September 24. 

Although private house build- 
Blg remains tbe group’s major 
activity, its policy announced 
last year, of increased diversi- 
fication through the building and 
' p roperty industry continues to 
. gain momentum. 

• The group’s investment 
property portfolio continues to 
make excellent progress. Mr. 
Barratt states. Over 2m sq ft 
of completed property, both com- 
mercial and industrial, is cur- 
rently owned, with a further 
.^rn.sq ft in course of develop- 
ment. 

Barratfs immediate objective 
is .*6 attain an annual rental 
income of £3m by June, 1981, 
and efie chairman reports that 
the. group is on target to acihieye 


this. He believes this invest- 
ment will continue to produce 
sound capita] growth. At June 
30. 1980, the board vajued the 
portfolio, at £34ra, more than 
£10ni above its book value. 

The chairman says a move into 
. developing pre-funded and sold 
developments in conjunction with 
major institutions, will provide 
a useful additional source of 
profit. 

The group recently made its 
first venture into the leisure 
property industry through a 
development at Aviemore. in tbe 
Scottish Highlands. 

A steady expansion of property 
conversion activities is antici- 
pated while Barratt has main- 
tained Its presence in the general 
contracting sector in spite of a 
very difficult market. 

On March 31, the group made 
its first Investment in the U.S. 
with the acquisition of American 
National Housing Coipora>tioo for 
£5m cash, phased over several 
years. Mr. Barratt expects this 
company to increase its market 
share of the Californian housing 
market and to add -to the group's 
property investment portfolio. 

Although this was a small 
initial investment, he says that 
the group will be seeking further 


selective acquisitions in the U.S. 

Total borrowings at the year 
end. were up from a restated 
£33.5m to £53m. while share- 
holders’ funds totalled £S6.2m 
(£69. 9m). 

The chairman adds that the 
group holds over three years 
supply of high qualiry develop- 
able land ail located within areas 
of proven demand with a market 
value substantially in excess of 
its book value. 

Tbe dividend total for 1979-80 
is being raised 20 per cent to 
£12.35p net A one-for-four scrip 
issue Is proposed 

YEARLINGS 

Yearling bonds totalling £6.3m 
at 15 per cent redeemable on 
November 11. 1981, have been 
issued this week by tbe follow- 
ing local authorities: 

North East Derbyshire DC 
f£0.5n>); Salford (City of) 
(£0.75m); Suffolk Coastal DC 
(£0.5m); Boisover DC l£0.3m); 
Scunthorpe . ( Borough of } 
(£0.5m); South Buckinghamshire 
(EX fieaconsfield) DC (£0.25m): 
Walsall Metropolitan DC f£lmj: 
Kirkcaldy DC (£1.5mi; South 
Bedfordshire DC <£0.25m); South 
Derbyshire DC (£025nit; Tam- 
worth DC f£0.5m). 




We are pleased to announce 
• that 

Martin J. Haims 

has joined our firm 
as 

Managing Director 
International Division 
(212) 573-6838 
TELEX: 425-069 



JESIJP St lAMOXT 

Securities Co* Inc. 

Established 1877 

Members New York Stock Exchange, Inc, and other principalStock Exchanges 
1Q0 Park Avenue, New York, N.Y. 30017 1 212) 573-6800 
New York, Chicago, Los Angeles 


BOARD MEETINGS 

The following companies have notified 
dates of Board meetings to the Stack 
Exchange. Such meetings are usually 
held lor the purpose ‘ of considering 
dividends. Official indications are not 
available aa to whether dividends are 
interims or finals and (he iub-divijioni 
shown below ere based mainly on last 
year's timetable 

TODAY 

I nteri ms— Airflow Streamlines, Bank 
of Ireland. Henry Bool. Britreh-Bomeo 
Petroleum Syndicato. British Invest- 
ment Tiust. A. Goldberg. Grampian 
Holdings, Guardian Investment Trust. 
A. Goldberg, Grampian Holdings, Guar- 
dian Investment Trust. HambiOa Inveat- 
ment Trust. Headlem Sima and Cog- 
gins, Millert? eliaure. Oaley Pimting. 


f lm downturn 
for Bellway 


ON TURNOVER down from 
£27.01 ra to 125.86m. pre-tax 
profits for housebuilder Bellway 
dropped from £3.72m to £2. 74m 
for the year ended July 31, 
19S0. 

At the Interim stage, profits 
had been slightly ahead at 


profits were £3.68m (£2.78m). 

The extraordinary items arose 
from sales of land and building’s 
overseas. 

• comment 

Beltway’s turnover is only 


Mr.PauIZetter 

reports 


another m 


record year. 



£l,S4m against £1.74m In the slightly lower, with trading 

Save and* Prosper Linked investment corresponding period of 1979. margins squeezed a bit. What 


Truss. Whittington Engineering. 

Finale— Jessups. Moss Engineering, 
Barrior TqxiiIos. Samuel Properties. Tri- 
cgvilie, Wsllco. Wemyss Inveaimanu 

FUTURE OATES 

Interims — 

Advance Services Nov. 19 

Arbuthnot Latham Nov. 11 

Chubb - Nov. 12 

Fortnum and Mason Nov. 7 

Ktvik-Fit (Tyres and Exhausts) Nov. 11 
L K Industrial Investments ... Nov. 11 

May and Hssaell 

Ocean Wilsons 

Seccombe Marshall *> Campion Nov. 10 
Finals — 

Senior (C. H.) 

H.C.F 


The group had substantial really pulls down the pre-tax 
claims to stock a-ppreciation. earnings— down more than 25 
relief which enabled it to re- per cent — is a threefold increase 
cover corporation tax charged m interest charges. Borrowings 
for the previous year. This are now £7.9m against £2.7m 
results in a tax credit of last year-end, most of the 
£713.000 (charge £837.000). change being accounted for by 
making a net surplus of £3.45m land purchases and work in 
(£2.9m) and earnings per share progress (now standing at £3m). 
of C6.6p (22.2p>. with notional The company has now practically 
Dbc - ® fully taxed earnings per share completed its disposals of land 
N°v. " of fl.9p (I4.9p). in France and Australia. In the 

. 0v ’ The directors state the mar- UK it has continued the process 

.. . now. it ginal downturn in activities was of spreading its activities outside 
.... Nov. 7 a result of ttie economic climate, the depression ravaged North 
— — — Interest charges increased to East, which now provides only 
£932,000 (£325.000), due partly 30 percent of turnover. There 
to work in progress and the are said to be signs that demand 
acquisition of more land. is looking up, particularly for 

The total dividend of 7p net smaller houses. The shares 
is maintained with a final of were unchanged at 68p, where 
4p. the fully taxed p/e is 6.7. and 

After minorities of £8,000 the yield 15.6 per cent— a rating 
(nil) and the addition of which probably reflects the 
£243,000 for extraordinary items uncertainties in the house- 
1199, 000 debit). attributable building sector. 


Warner 
Holidays 
into loss 

and the adverse effects of the Lawtex trims production 

ZSLZTFZ '■-SKJ 'SWSt 

* f" r ,/ 1 i| 4,0 fSfio cmmuS downward trend in the economy small sub.* diary, Xelal Systems, 
half of July 31. 19M) compared has ]ed i> w tex to introduce Similarly, engineering pro- 
wirti a profit Iasi time of £336.000. s j 10r{ .,j me vebrking in some of ducts developed for use within 
Profits for the full year mu9t u s factories. Mr. G. Schaefer, the group are being marketed ; 
he expected to fall compared with chairman, tells shareholders in to the clothing industry through • 
last year’s record f 1.13m surplus, h-is annual statement. In addii- the Safeguard (Engineers) sub- 
say the directors. However, fate tion. some restructuring has sidiary. 

of bookings improved towards been necessary and this has led While both these new 

the end of -She summer, produc- to a small number of business areas are very small 

ing a volume of business onfly redundancies in the current in relation to the group as a 

marginally below rhat of last year. who>le. ihe chairman is hopeful 

year, and -this leads them to As reported on October 9, they will grow and contribute 
believe that the reduction in this manufacturer of dothiDg. lo profits in future years, 
profit will not be unduly severe, umbrellas and allied products Shareholders* funds at the 
„ . . ... lifted its pre-tax profits by 15.4 year end stood at £3.91m 

nanrS!fi»&<f 4fa rti£? t SJS? to per cent to f476,399 in the year <£3.55m). Bank and cash 
P Lk ? to June 28. despite a reduction balances were up at £15.496 

Of £51,000 in second-half profits. (£8.710) and advances amounted 


Group turnover (before 
payments to winners 
and betting duty) 

Profit before taxation 
Profit after taxation 
Dividend 


Earnings per share 


Year ended 31.3.80 

£23.E2m up 10.3?; 
£I.5-ixn nplO.S?o 
£333,000 up 10.4?.; 
2.50p per share 

L>i::?:.iOtt::o • "T.'s* I'.iJl 
US'. c: »-j>: 

Tip 31*55® 
10. -^p Up 10.5;o 


Points from Chairman's Statement: 

• The “record year” which was anti- 
cipated last year has been comfortably 
achieved. 

• Both the Pools and Bingo divisions 
are trading well, and ihis together with, 
our strong liquidity position give the 
Board reason for confidence. 



at rates above those estimated in 
the group’s tariff structure, say 
tbe directors. 

Gross revenue tosp to £5.9m 
(£5 .05m) and ihe deficit was 
struck after charge, including 


to £1.25m (£I.l2m). 


MOUNTVIEW ESTS. 

Mount view Estates, the 
property dealing and investment 


Although the present 
economic outlook gives little 
cause for optimism, says the 
chairman, management is 
endeavouring to ensure that 

when the upturn comes the _ 

Interest of £226,000 (£129,000). group is fui/y prepared to move company, thinks it unlikety that 
A tax credit this time of £54,000 forward again. profits for ihe current year lo 

(£185.000 charge) leaves a net Wide interest from ofher March 31, 1981 will match the 
loss or £50.000 (£171.000 profit). clothing manufacturers in micro- £1.929.000 made last lime. Even 

The Interim dividend is main- cnmpuler applications developed so, the Board believes that 

tained at 0.5p net— last year's by the group and introduced having regard to the difficulties 

final was 1.75p. into its factories over the last arising from the present 

economic climale, profits so far 
compare favourably with the 
previous year. 

Meanwhile, the directors are 
declaring an interim dividend of 
0.7 per 5p share, the same as 
before. 


EUROPEAN OPTIONS EXCHANGE j 

i J Dae. • Mur. : June 1 

I Sanaa | Vol. * Lait | Vol. Last ! Vol. Last Stock | 

CM C 

*501 

1 : 3 

Jan. 

50 . 51*; 

April 

- 1 - *501, | 

Jury I 

ABN C 

F.300 

5 

12 

2 

15 

— 

- F.Z9S 

ABN C 

F.320 

IOO 

5 

13 

9 • 

-- 

— M 

AKZO C 

F.17.50 

— 

— 

10 

2.20 

— 

- F. 19.30 

AKZO C 

F.20 

SO 

. 0.90 

104 

1.30 

51 

1.80 B ,. 

AKZO P 

F.20 

1 

• 1.60 

— 

— 

— 

— „ 

AKZO P 

F.22.5D 

10 

3.40 B 

19 

3.60 

-- 

— * J 

AMRQ C 
KODA C 

F.6S 

so 

1.90 

— 

* 

— 

- -F.62.40 

S70 

1 

31, 

2 

6 

— 

— *70 1* 

cm c 

*20- 

— 

— 

40 

2** 

— 

- *90 h 

- -F.52.30 

HEIN C 

F.50; 

10 

4 
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— 

HEIN C 
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Howto subscribe to 
43 international publications 

lor as little as £8.50 a year 

\ 

Keep abreast with international business news by 
subscribing to the unique newsgathering services of 
McCarthy Information Ltd. 

Everyday we scan the leading newspapers and magazines 
published in the world’s business centres. We can provide 
you with cuttings on virtually any company you might be 
interested in. You can have the information on either an 
industry by industry, continent by continent or company by . 
company basis. 

Start by cutting out this coupon and learn how to keep up-to- 
date with the world’s business news. 

I Return to: Barbara Bryant. McCarthy Information Ltd. | 

* Manor House. Ash Walk. Warminster, Wiltshire BA12 SPY | 

| Tel: Warminster ^0985 * 215151 | 
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Medminster Limited 

Furniture Hire, Shipping and Freight Agents 



The following are extracts from the 
statement by the Chairman and Managing 
Director, Mr. John Delaney. 

There has been greatly increased 
activity and prosperity in the Group during 
the year with two new divisions becoming 
fuJty operational .Camden Furniture Hire 
(C£H.) and Freight Agencies Macpack 
(FAM.j. 

FURNITURE HIRE 

CEH. is an old established company 
within the Group which has been re- 
vamped and re-located on Western Avenue 
during the year. I am sure it is now 
recognised as one of the best modem 
furniture warehouses in the country, hiring 
to caterers, commercial films, advertising 
agencies, industrial and commercial 
conferences and television.! was confident 
the company would be successful but was 
agreeably surprised at the very short time 
it took to become profit earning, no doubt 
due to the large stock of the latest and most 
up-to-date furniture and furnishings the 
company has available. 

Old Times Furnishing has maintained 
its unique position ip the industry and 
continues to act as the major workshop for 
restoration of all types of furniture and 
furnishings owned tty the Group. 


Year to June 



I960 

397!) 

Profit before taxation £327,036 

£256.795 

Dividends per share (net ) 

2.70p 

12225p 

Earnings per share 

10.39p 

S.-47p 

Net .Assets per share 

47.00p 

39.00p 


SHIPPING AND FREIGHT 

Our shipping, freight forwarding and 
warehousing services have had a very 
active year and our new venture < RAM. ) 
which became operational under our 
management on the 1st September 1979. has 
fitted into and complemented our other 
subsidiaiy. Cube Shipping. Whilst these two 
companies are located very close to each 
other in the Liverpool commercial area. 

I leel it is advisable.at this stage. ior them 
to operate separately so that we are ready 
to take advantage ol all possibilities fur 
expansion. 

OUTLOOK 

All divisions ol our business are trading 
in advance ol the corresponding period last 
year and.. subject to no unforeseen 
circumstances.! am looking forward to 
another successful vear. 




warehouse 


mate heat from a refrigerator plant at the South Suburban 
Co-operative Society’s Ewell Store is providing free heating for the 
store's adjacent warehouse. Normally this heat is thrown away 
to the atmosphere. Potential savings with this system in the 
many thousands of supermarkets throughout the UK are dearly 
huge. Hot air from the refrigerator condensers is transferred to the 
warehouse via centrifugal fans and a short ducting system. 
Motorised dampers control the How to the warehouse, the intake 
of fresh air, and, as necessary between seasons and in summer, 
the passing of hot air directly to the environment Control of the 


warehouse and plant room temperature is achieved using 
actuators and sensors. Linde solved this problem. Expertise in our 
fields will also solve your problems, however large or small. 

Linde Group leads the way in applied technology. 

World wide sales of DM 2,600 million are backed by a workforce 
of-19,000. 

Unde AG, Wiesbaden (Germany), represented by; 

BOC - Unde Refrigeration Limited, Victoria Road, Ruislip, 
Middlesex HA4 ONT, Telephone 01-8415281/0, Telex 23705 
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***».* Markets MINING NEWS /BIDS AND DEALS 


Hudbay earnings fall in 
the third quarter 


BY KENNETH MARSTON, MINING EDITOR 


MORE third-quarter results come 
from the North American 
natural resource companies and 
the resultant nine months’ totals 
compare well with those of a 
year #go. But. apart from the 
gold producers, earnings 
generally are declining and the 
outlook is none too promising 
for the current quarter. 

The Anglo American Corpora- 
tion group's Hudson Bay Mining 
and Smelting, for instance, 
announces that earnings for the 
first nine months of *his year 
amount to C$57. 6m (£20m1, or 
C$5.70 per share, compared 
with only CS20m in the same 
period of 1979. But the latest 
total includes special items 
totalling C$20.7m, notably the 
gain on the sale of the 9.7 per 

cent stake in Rosano Resources 
to Am ax. 

Hudbay'* third quarter 
earnings amount only to CS5.4m 
compared with CS10.6ra in the 
previous three months and 
CS41.6m in the first quarter of 
the year. 

Furthermore, the company's 
latest quarter earnings were 
buoyed up by the C$6.7m share 
of the after-tax profit on the 
sale of properties by an affiliate 
plus improved petroleum results 
and record earnings by the Terra 
Chemicals subsidiary. 

On the other side of the coin, 
there was a CSSm loss from the 
strike at the SO per cent-owned 
Inspiration Copper: the strike 
was settled in late-September 
and the workers returned on 
October 27. 

Nine-month net profits of 
McIntyre Mines are modestly 
higher at CJ24.4m compared with 
C$23. bn in the same period of 
last year. Earnings for the third 
quarter of this year, before 
extraordinary items, have drop- 
ped to C$3 .3m mainly because of 


the fall, already reported, in 
profits of the 37 per cent-owned 
Falconbridge Nickel. 

' The Rio Tinto-Zinc group’s 
Brfnco — the bolding company’s 
interest- will fall to 24 per cent 
from 52 per cent on completion 
with the deal with Olympia and 
York Developments — is one of floatrk alen 
the few that has enjoyed a good 
third quarter. 

Brinco’s earnings for the 
period amount to C$931,000. 
making a nine-month total of 
CSX.58oi compared with 
C$993,000 in the same period of 
last year. The improvement re- 
flects the results of Brinco Oil 
and Gas and a substantial 
increase in investment income. 


out 24ff tonnes over the past 
10 months against 168 tonnes. 
Outputs are compared in the 
following table. 

Oct. SapL. Aug. 

Tonnus tonnes tonnss - 

Gooenq .... _ 133*1 lGflt 163** 

Tanjong Z7 24 

Idris - .......... 1*s 12 1 * 

7 i 6 


Wardle offer adequate: 
NCC restructuring 


32>» 

15*5 

5** 


Ni-Cal plans 
$250m plant 
in California 


GOPENG TIN 
OUTPUT 


Output of tin concentrates at 
Malaysia's Gopeng Consolidated 
fell to 133} tonnes in October 
owing to heavy rains which 
hindered dry running opera- 
tions. 

However, production of 534 
tonnes for the six months to 
the end of October compares 
favourably with the 517 tonnes 
output for the same period of 
fast year. 

Production at Idris fell 
sharply fo Mowing flooding of the 
•main lease and a change of 
scheme at the River Lease due 
to the non-renewal of leases. 
Idris's 151] tonnes' output for 
the 10-month period is running 
well below the 224 tonnes pro- 
duced in the same period of 
1979. 

Tanjong managed to increase 
production during October 
despite Che closure of the com- 
pany's single dredge on 
October 29 for scheduled re- 
pairs. The dredge has turned 


Zetters plan for hotels 


LONG-TERM Zetters Group, the 
pools and bingo company, aimed 
to build up a small chain of 
good class town centre hotels, 
Mr. Paul Zetters, the chairman 
told the annual meeting. 

While acknowledging that this 
move would not make the level 
of profits and return on capital 
achieved by Zetters other 
investments, he said: " We have 
funds at our disposal for invest- 
ment and think perhaps the hotel 
industry is right for us, because 
we know something about 
leisure and have a certain 
amount of experience." 


As known Zetters has just 
completed the purchase of its 
first hotel. The Bishop's Table 
Ho ter at Farnham, Surrey, for 
£205,000 cash. 

The company is currently 
considering a number of plans 
to increase the hotel's earnings 
potential hut it is not expected 
to contribute to the present 
year's profit. 

On prospects overall Mr. 
Zetter told shareholders that the 
group is currently trading well. 
The directors were pleased with 
the way things were going and 
remained confident 


AMERICA'S Ni-Cal Developments 
group is planning a S250m 
f£102m) treatment plant capable 
of handling 5.000 tons of ore per 
day at its Gasquet Mountain 

laterite mckel-cbrozudum-cobalt 
deposit in north-western Cali- 
fornia. 

It is hoped that full production 
»t the open-pit venture will be 
attained in 19S4. Estimated 
probable ore reserves at Gasquel 
have been put at 22,3m tons of 
net prooessable laterite plus 
inferred additional reserves of 
14.5m tons. 

Taking a cut-off grade of O.S 
per cent nickel equivalent, the 
grade is put ta 0.S65 per cent 
nickel. 0.094 per cent cobalt and 
2 per cent chromium. The group 
is now preparing new ore reserve 
estimates based on this year’s 
field work. 

Nl-Cal and its operating sub- 
sidiary. California Nickel 
Corporation, have spent some 
$2m in the past year on prepara- 
tory work at the deposit which is 
near Crescent City. All the 
California claims, in Del Norte 
County, are held by California 
Nickel. 

GFSA INTERIM 

An interim of 55 cents (30p) 
is being declared by Gold fields 
of Sooth Africa for the year to 
next June. Earlier this year 
GFSA announced that in order 
to avoid payment of South 
Africa's un-distributed profits 
tax it would be necessary to 
pay part of the amount that 
which wouM be available for the 
current year's interim before 
tile end of 1980. 

Accordingly, GFSA then fore- 
cast that it would declare a first 
interim for 1980-81 of 55 cents 
in November and the balance 
as a second interim in Feb- 
ruary. 1981. For the year to 
last June GFSA declared an 
Interim of 130 cents followed 
by a final of 270 cents. 


Henry Atisbachdr, the bank 
advising the independent share- 
holders of Bernard Wardle, the 
motor textiles company which is 
to be absorbed by NCC Energy, 
believes the cash offer for the 
ordinary shares to be “fair and 
reasonable." By contrast offer 
for the preference shares which 
arc to be swopped for ordinary 
shares in NCC, is described as 
“adequate in the circumstances.” 

In the offer documents prefer 
ence holders are reminded that 
they will be exchanging a fixed 
income security with prior rights 
to dividend for ordinary shares. 

The first dividend accepting 
Wardle shareholders can expect 
io obtain is the final from NCC 
for the year to March 31, 1981. 
That would be expected to be 
paid in August. No decision has 
yet been taken about the 
interim dividend which might be 
paid to existing NCC snare- 
holders in the meantime, but 
NCC has promised that the 
interim would not be 
“ abnormally high " compared 
with the final. 

So far as the offer for the 
ordinary shares is concerned, the 
bank points out that the cash 
offer is worth 33p a share 
compared with only 24.57p for 
the share alternative. 

The general business climate 
for Wardle, shareholders are 
told, is such that only a merger 
with a company with NCCs 
financial resources could allow 
the recovery programme to 
continue. This will include 
realisation of assets but “ no 
redundancies will arise as a 
result ot the offers.” 

In a separate letter to NCC 


shareholders, the acquisition of 
Wardle is said to "strengthen 
the group’s UK industrial base 
and income-earning potential " 
though it is pointed out that 
Wardle lost £2.5m pre-tax in the 
nine months to August 31. 

As a result of the complex 
transactions involving Energy 
Capi lai I form eriy Ham iiborne 1 
in which Mr. Graham Ferguson 
Lacey is to sell bis stake to 
NCC. and the purchase of oil 
interests in the U.S., NCC's 
balance sheet will change 
substantially. 

A pro forma balance sheet for 
March 31 shows net ettirsm 
liabilities rising from £1.2m to 
£4.Szn and loans from £229,000 
ro £7.1 m. Total funds increase 
from £l5ro to £28.6m. 

The deals consolidate Mr. Fer- 
guson Lacey’s interests in NCC 
whieh will rise from 26.9 per 
cent lo 42.78 per cent if share- 
holders approve them at the 


special meeting on November 21 

■ BaD l B ^ el vrr am «v' facilitate 

is advising NCC, says that 

" taking into account the increase 
in the holdings of Mr Ferguson 
Lacey ’’ the terms are in Che 
best interests of NCl.\ 

Mr. Ferguson Lacey has 
promised to spend 50 per cent 
of his time on NCC> affairs and 
For that NCC is paying Ferguson 
Management Services, one of his 
private companies. £25.000 plus 
a car and expenses, including 
secretarial expenses. 

Manchester hotel 

FOR QUEENS MOAT 
THE Queens Moat Houses has also directors of the Co-operative 
bought the 40-bedroom Pownall Bank and have not participated 
Arms Hotel at Bramhall, near in the .negotiations. 


Manchester Airport, fnr £530,000. 
The hotel, built in 1972, is the 
company's first acquisition in the 
Manchester area. 

Co-op Bank 
acquiring rest 
of F.C. Finance 

CO-OPERATIVE BANK is to 
acquire the oustanding minority 
interest in the ordinary capital 
of F.C. Finance, the motor hire 
purchase company with interests 
in leasing, industrial banking, 
building finance and property 
development. The deal is worth 
£1.4m. 

The Co-operative Bank already 

owns 81.4 per cent of F.C. 
Finance. Yesterday, the two 
Boards said that they believed 
that the move is in the interests 
of both the Co-operative Bank 
and F.C. Finanre- as it will 

and 

development *' in a way and to 
a degree which would not be 
feasible if F.C. Finance were to 
continue to have a minority of 
ordinary shares held by the 
public." 

The proposals will place a 
value of HOp in cash on each 
ordinary share of F.C. Finance 
at present outstanding. This 
compares with a middle market 
price on November 4 of 70p. 

Directors of F.C. Finance have 
recommended the deal, other 
than Mr. P. J. Paxton. Mr. L. Lee 
and Mr. W. Q. Russell who are 


Blue Circle SA merger talks 


Sainsburyb 
record first half 


SAINSBURY’S 
QUALITY 
+ KEENER 
PRICES 


HIGHER 

VOLUME 


GREATER 

PRODUCTIVITY 


PROFITS 
UP 58*0% 


HIGHER 

INVESTMENT 


Blue Circle, the 55 per cent while HLH's first-half pre-tax 
owned South African cement and earnings were 63 per cent higher 
engineering subsidiary of BJueat R5.9m in the half year to 
Circle Industries, is discussing a August 3L 
possible merger with timber and According to the companies 
building products group Hunt the controlling shareholders do 
Ixnichards and Hepburn (HLH)-not plan to sell any ot their 
The talks are at a preliminary holdings. HLH directors and 
stage, but if successful wouldtheir families control 70 per cent 
result in a group with a com-°f *hat company s shares, 
bined turnover of more than . However, there could be a 
R&OOm and annual pre-tax eam-si?n meant advantage in a 

ings in excess of R40m. Discus-merger for Blue Circle. Being 
sians are expected to take some 55 per cent held by the UK 
weeks to complete. parent. Blue Circle is limited in 

Both companies have benefited amount of local borrowings 
strongly from South Africa’s 11 raise. With a lower per- 
ecanomic and construction^® 13 ^®® stake held by UK 

spending booms. In the six inier ' ?Bts >“ the merged group. 

months to the end of May. Blue h jSner borrowings will be pos- 
Ctrcle almost doubled pre-tax 83 hie from South African banks, 
earnings from R4m to R7.8m j^^y Buys g0% 

OF CAR TRIM MAKER 
Marley has acquired SO per 
cent of British Moulded Fibre, 
the automotive component manu- 
facturers based near Bristol. 

British Moulded Fibre was 
previously jointly owned by the 
Burrows family (80 per cent! 
and Dawney Day (20 per cent). 
Following the Marley purchase, 
the Burrows family retains a 20 
per cent shareholding. 

No consideration has been 
disclosed for the deal. 

British Moulded Fibre, founded 
in 1955 by Miles Burrows and 
his brother David, manufactures 
a wide range of vehicle interior 
trim panels based upon a 
patented process for the 
moulding of wood fibre. In 1979 
sales were £2.9m. 

Marley's existing automotive 
component manufacturer, Marley 
Foam, has annual sales to the 
European automotive industry 
approacblng £20m. 


28 weeks to 13th September 1980 

1980 

£000 

1979 

£000 

Change 

SALES (inc VAT) 

796,735 

608,019 

+31.0% 

RETAIL PROFIT 

30,533 

19,246 

+58.6% 

RETAIL MARGIN 

3.83% 

3.17% 


ASSOCIATE COMPANIES 

314 

277 

+13.4% 

PROFITBEFORETAX 

30,847 

19,523 

+58.0% 

PROFITAFTER ESTIMATED TAX 

21,593 

13,666 

+58.0% 

DIVIDEND PER SHARE 

4.50p 

3.00p 

+50.0% 

EARNINGS PER SHARE 

25.77p 

16.47p 

+56.5% 


Trading Performance 

1 The increase in net margin has been made possible 
by a record growth in sales combined, with an increase in 
productivity-sales volume per employee increased 4.3%. 

2 We believe that at no rime have our prices been more 
competitive and thar this was a major reason for the 
volume increase of 16%. Existing supermarkets achieved 
a 12% volume increase, gains being spread throughout 
our trading area. 

3 Trade remains good, but due to the particularly 
buoyant sales in the second half of last year, we do not 
expect that the percentage increase in sales will be as high 
in the second half this year as it has been in the first. 

4 There were five new openings during the first half. 
It is planned to open eleven stores in the second half to 
give sixteen for the year, showing a significant increase in 
the rate of openings compared with fist yean 

Employee Share Ownership 

1 The first distributions under the Profit Sharing 
Scheme were well received with more than five thousand 
employees choosing to take their distribution in the form, 
of Shares. No provision for profit sharing has been made 
in the half year accounts as the level of the profit share is 
dependent upon the full year’s results. However, if the 
Scheme’s formula were to be applied to the half year s 
results alone it would produce a sum of about £1.6m. 


2 Following the change in the tax treatment of Savings- 
Related Share Option Schemes, anew Savings-Rela ted 
Scheme to replace the Company’s existing Scheme wilt 
be proposed at an Extraordinary General Meeting on 
]st December 1980. A new Executive Share Option 
Scheme will also be proposed at the same rime to replace 
the Company’s existing Scheme. 

Dividend and Capitalisation Issue 

1 The Directors have declared an interim dividend of 
4.5Gp per Share ( 1979 3.00p) which, together with its 
associated tax credit, is equivalent to a gross dividend of 
6.43p per Share. This dividend will be paid on 23rd 
January 3981 to Shareholders on the Regisier of Members 
at the dose of business on 24th December 1980. 

2 In declaring the interim dividend, the Directors have 
sought to restore the traditional balance by improving the 
interim dividend as a proportion of the total dividend. 

3 The Directors are recommending a capitalisation 
issue on the basis of one new Share for every existing^ 
Share held. The new Shares will nor rank for the interim 
dividend declared today but will rankfor any dividend 
declared subsequently. The capitalisation issue will not 
affect the total amount of dividends payable by the 
Company in the future. 



PAWSON SALES 

The directors of ci wiring manu- 
facturer and retailer W. L. 
Pawso have said they have no 
plans to sell more of their shares 
in tie company. On Friday Bhey 
announced tfhe disposal of 
220,000 shares, or 1.83 per cent 
nf the equity, for what fibey des- 
cribed as personal financial 
reasons. 

Between tibero, the five direc- 
tors now have 15.07 per cent o£ 
the company, of which 11.52 per 
cent belongs to ohainnan and 
managing director Mr. S. J. 
Woottiff. Merchant bank Keyser 
UMraaon has a 6.7 per cent stake. 
Following difficult trading condi- 
tions during the first half of tibe 
year the board decided not to 
pay an interim dividend. 

COWTE/EWER 
At a High Court bearing on 
November 3 an appKcation by 
former directors of George Ewer 
for summary judgement in their 
action against T. Cowfe over the 
consideration far their shares 
dismissed with costs. 

Cowie has itself instituted 
proceedings against the former 
directors in connection with 
Ewer’s acquisition of Eastern 
Tractors during the course of 
Cowie's bid for Ewer. Cowie 
maintain* that It sustained a 
very substantial loss through 
this acquisition on the terms 
applied. 

Pending the outcome of the 
action against the Ehrer directors 
Cowie has withheld the con- 
sideration for the Ewer shares 
assented to tie Cowie offer. 

DUTCH OFFSHOOT 

Brushes International has 
formed a Dutch subsidiary, 
TEBA BV, following acquisition 
of the assets and business of 
the former company of that 
name. 

Brushes is a subsidiary of 
United Transport Company, 


itself a member of the BET 
Group. 

BOOKS FOR 
CHILDREN 

The book publishing sub- 
sidiary of Independent Tele- 
vision Publications, Independent 
Television Books, has acquired 
the children's book club. Books 
for Children which is traded 
under . the name of Fernstyh? 
until it was placed in the hands 
of the receiver on October 3. 

Mr. Bob Phillis, chairman of 
7 TV Books and managing direc- 
tor of I TP. said: “We fully 
intend io allow the clube to 
develop the basic editorial and 
marketing concepts on which 
existing membership has been 

built." 

He will become chairman of 
the company, which was pur- 
chased under the trading name 
of Pitchgrange. 

MIDLAND CARPET 
BUYS P. G. POWER 

The floorcovering subsidiary of 
Ferrier Pollock, the Irish com- 
pany to which receivers were 
appointed last month, is being 
sold to Midland Carpet 
Distributors. 

The Kidderminster company 
has agreed purchase terms with 
the receiver for P.G. Power and 
Company fNI), whose assets it 
took over on Monday. Power will 
in future trade under the name 
of M.CD. (Northern Ireland). 

BAKERS STORES 
Bakers Household Stores 
(Leeds) has bought the freehold 
of its Selby. Yorkshire, store 
from Swan Yard Developments 
for £170.000. The first-floor 
offices are let to the Department 
'of the Environment. 

KAYE SELLS 

The Kaye Organisation has 
disposed of its interest in 
Cattermole Hydraulics of 
Aleester. 

Cattermole was a subsidiary of 
HeDley Fork Lift Group and was 
acquired with Kaye’s purchase 
of Henley in 1976. 


Newman 

Industries 

Limited 




Interim Statement 


Six months ended 
301ft June 


Year ended' 
31siDat', 


Turnover 

Group Trading 
Profit before 
Interest and 
Taxation 

Interest 

Group Trading 
Profit before 
Taxation 

■Rotation 

UK 

Overseas 

ACT 


Group Trading 
Profit (Loss) 
after Taxation 


488 


1980 

40,397 

1979 
. 34,815 

1379. 

70,23t' 

2JB3Z 

3,664 

3.96*’. 

2JSSB 

1,362 

/ 3,590' 

293 

2,302 

378;. 


244 

(362) • 


548 

953 



1113 

533 

790 

1,704. 

(24Q 

1,512 

0326) 


Notes: 


11) Group Trading Profit Is struck before extraordinary Hems and 

(2) The' cfividend on the Preference Snares for the half-year amounts 
to £l 99,000. 

(3) Interim results are unaudited. 

Interim Report 

Group sales for the six months ended 30th June 1980 
totalled over £40M which, in money terms, is a 16% increase .. 
on the corresponding period in 1 979. During the half-year 
trading margins continued to be under severe pressure, 
particularly fn the Ceramics and Electric Motors Divisions. 

These two, together with certain companies in the Engineering ' 
Products Division, suffered from falling demand at home, and 
problems in export markets because of the strength of sterling. 
The Avdel Division (industrial fasteners) was profitable and 
achieved notable penetration some market segments whilst - 
the specialist foundry companies were successful in difficult • 
trading circumstances. 

The high interest rates which prevailed in this period baefly 
affected the Group. Borrowings - mainly accumulated as a 
result of past acquisitions and continuing poor profits and cash 
flow - continued at a high level and the interest charge (£2.6M) 
shows a 91 % increase over 1979. 

Taxation on overseas profits is unrelieved and the overall 
tax charge for the half-year (£533,000) is therefore nearly 
double the small pre-tax profit. 

Management accounts indicate that trading conditions 
deteriorated in the third quarter and losses in that quarter have 
exceeded the six months pre-tax profit. The overall position 
both with regard to profits and cash flow remans difficult. 
Additionally, the immediate prospects for United Kingdom 
exports, on which the Group has depended heavily in the past, 
are poor. 

Under the circumstances, no interim dividend wUJ be paid 
on the Ordinary Shares but the Board will keep this question 
under constant review. 

Newman Industries 

maim 


This advertisement is issued in compliance uilh the 
Regulations of the Council of The Stock Exchange 

JOHN HADLAND HOLDINGS LIMITED 

(Incorporated under the Companies Act 1948 u< 1976 f 

Share Capital 

Authorised Issued & Fully Paid 

£1,000,000 an Ordinary £79*000 

Shares of 25p each 

A placing of 800,000 Ordinary Shares is being arranged by 
Sbeerwood Corporate Services Limited at 12i)p per share. 
Application is being made for grant of permission in deal in 
the Unlisted Securities Market on The Stock Exchange In the 
aforementioned securities. It is emphasised that no application 
has been made for these securities to be admitted io listing. 
Particnlars of the Company are available in the ■ Extel 
Unlisted Securities Market Service and prospectuses may be 
obtained during usual business hours on any weekday 
(Saturdays and Bank Holidays excepted) up to and including 
21 st November. 1980. from: 

Sheerwood Corporate Services LtiL, Scott. Goff, Hancock & Ca, 
Licensed Dealers In Securities, Salisbury House, 

36 Chesham Place, London Wall, 

London SW1X SEE. London EC2M SSL 


ANSAmmc 


Tetephona answering 
99 machines wtitch you can 
now buy as well as rent 
All Ansamatlc systems are Post 

Office approved which means 

dependable Installation and 

reliable senriclng plus the 
quality you would expect from 
such well known names as 
. Sanyo and Dora 
Please phone 01-4482451 or 
write for further information. 
Ansamatlc Ltd, Viatren House, 
828 High Road, Rnchtey, 99‘ 
London N 12 SSL yy 


NOTICE OF REDEMPTION 
To the Holders of 

CompaSfa Anonima Nacional 
Telefonos de Venezuela 

8 16% Guaranteed Sinking Fund Debentures Due 1987 

NOTICE IS HEREBY GIVEN that, pursuant io the provisions of the Fiscal Agency Agreement 
dated as of December 15, 1972 providing for the above Debentures, -9423,000 principal amount of said 
Debentures bearing the following serial numbers have been selected for redemption on December 15, 
1980, through operation of the Sinking Fund, at the principal amount thereof, together with accrued 
interest thereon to said date : 

OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX “31" BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


li 


si 


S3 


ALSO OUTSTANDING DEBENTURES OF 81,000 EACH OF PREFIX *$F 
BEARING THE FOLLOWING NUMBERS: 

34T 3147 2247 3147 3947 5047 59*7 7347 8047 8847 9847 30347 31547 22347 12947 33747 24547 

647 1347 2347 3Z47 4147 6147 6247 7447 8147 9147 9947 10447 11747 12447 13047 13847 14647 

747 1547 2547 35+7 4247 3547 6447 7547 8247 9247 10047 11047 11B47 12547 13147 14047 14B47 

947 1547 2647 3647 4647 564T 6747 7747 8347 9447 10147 11147 12147 12747 13347 24 147 14347 

1047 3147 3047 3847 4747 S847 7147 7947 8747 9647 10247 11547 22247 12847 13647 14347 

On December 15, 3980, the Debentures designated above will become due and payable in such coin 
or currency of the United States of America as at the time of payment shall be legal tender for the pay- 
ment of public and private debts. Said Debentures will be paid, upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option of the 
holder either (a) at the corporate frost office of Morgan Guaranty Trust Company of New 
York, 13th Floor, 30 West Broadway, New York, N.Y. 10015, or lb) nt the main offices of any 
of the following: Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Ma in, 
London. Pari< and Zurich; Bank Mees & Hope iNV ill Amsterdam; Crediio Komagnolo S.p.A. in 
Milan and Rome and Credit Industrie! d’Alsace et de Lorraine, fvA. in Luxembourg. Payments at the 
offices referred to in (b) above will be made by check drawn on a dollar account, or by transfer to & 
dollar account maintained by the payee with « hank in New York City. 

Coupons due December 15, 1980 should be detached and collected in the usnal maimer. 

On and after December 25, 2960 interest shall cease io accrue on the Debentures herein, designated 
for redemption. 

Companfa Anonima Nacional Telefonos de Yeaeraab 

Dated; November 6, 1P80 


NOTICE 

The following Debentures previously called for redemption have not as yet Been presented for 
payment: 

DEBENTURES OF $1,000 EACH 

AT 51T 1459 34«2 4182 4735 6082 7832 8186 S3I7 10017 1O9I0 11974 12434 13017 13417 14024 

56+ 1474 3574 4317 4739 6124 7982 8191 9382 10084 11264 11982 12435 13084 13484 14310 

582 1584 3617 4364 4764 6135 7983 8207 9+17 10124 11282 11983 12462 13082 13482 14432 

586 2724 3682 4382 4817 6282 7gg6 8210 944+ 1516+ 11317 11986 12464 13083 13817 J4S10 

617 2735 3717 4459 5082 6364 7997 8217 9482 10182 11364 12017 12482 13117 13832 146E2 

06* 2817 3835 4464 5182 6417 8007 8219 951“ 10286 11374 12064- 12527 13132 3383s 34807 

B17 2882 3907 4474 5217 G6E4 8009 8220 9582 10307 11459 12117 12582 13164 13843 14817 

102+ 2335 3932 +517 5264 7064 8010 8764 99+2 30311 11464 12164 "12717 13182 13910 14859 

1117 3024 3964 4524 527+ 7117 *014 -*782 9954 10317 31+82 32182 12764 33186 13932 14364 

1159 3035 4082 4532 5317 7217 8017 8817 9981 10324 31517 12282 12774 13207 1393s 14S82 

3264 3074 4086 4535 6364 7307 806+ 8882 - 8982 30335 11664 12317 12786 13217 13982 1488G 

1382 336* 4135 4882 5464 7484 8181 8983 3985 20*27 11S3S 1235* 12884 13282 14007 14907 

2386 3435 4164 4886 5917 7817 8182 9227 9987 10432 11958 13382 12964 13317 140lQ 1+964 

1417 3464 4174 4717 5982 7884 8183 9264 9989 20464 11964 12417 12962 13410 14017 24982 
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Receiver called 
to Wharf Mill 


27 


UK COMPANY NEWS 


Trading still difficult 
for Newman Industries 


HEAVY Hading losses have 
pushed Wharf MUI Furnishers 
; into receivership and ended the 
plan of Mr. Stephan Boler, the 
: chief shareholder, co make a full 
. bid for the Lancaafairehased 

retail group. 

I Wharf Mill's shares were 
s u spe nd ed at the end of August 
- at 33p when it was stated that 
Mr. Boler intended to make an 
offer for the 43 per cent of Che 
■ shares which he did not control. 

Yesterday, however, the com- 
pany said the receivers had 
been called in, with Mr. Boler 
‘ dropping his proposed bid. Mr. 

< Boler, the Chairman, bought the 
: retailing interests of the 
troubled Kitchen Queen group 
. earlier this year, bat these are 
not held through Wharf Mall. 
Hjs business interests outside 
. Wharf Mill will not be affected 
by its troubles. 

■He first became involved with 
Wharf Mill when he bought a 


64 per cent stake from merchant 
bank Arijutonot Latham in 
September of last year. The 
shares then moved to a high of 
59P. 

His subsequent ftsH offer, re- 
quired under the Takeover 
Code, was made at 27p, the 
price he paid himself, but 
gained do acceptances. 

A review of Wharf Mill’s 
activities, made after bis pur- 
chase, showed the financial posi- 
tion to be far worse than 
expected. The company said yes- 
terday that efforts to improve 
the trading position proved un>- 
successfOfl, hence the decision to 
call in the receiver. 

Mr. Boler said in August hie 
was making his second attempt 
to obtain tiie rest Of the Shares 
“with a view to protecting the 
long-term position" of the com- 
pany, which made a £162,390 
pre-tax; kiss fit the financial year 
to. Mart* 31. 1979. The 197930 
accounts are still awaited. 


Aberdeen Land exceeds 
£lm year end 


- ' Taxable profits of the City of 
Aberdeen Land Association 
: advanced sharply in die year to 
end-June, 1980, from £396.000 to 
£1.05m on turnover £1.82m 
higher at £4.63m. 

* At mid-year the company 
reported a taxable surplus of 

■ £756,000 (£145,308), which 

; included a £353.000 profit ftom 
; the sale of an office development 

The total dividend is being 

■ raised from &25p to 12p net, 
with » final of 8.5p, and a one- 

i for-10 scrip fcsue is proposed. 
The directors anticipate that the 


dividend for the current year 
will' J>e maintained on the 
increased capital. 

TQ-tx for the year rose from 
£210,000 to £539,000, leaving 
stated earnings per 50p share 
ahead at 56.6p, compared with 
20.5p. 

The Board states that forward 
sales for the current year are 
very satisfactory and well over 
half of the company's target 
programme is already sold. 

City of Aberdeen Land 
Association is a close company 
and a subsidiary of Scottish 
Western Trust Company. 


Ayer Hitam Tin Dredging 
Malaysia Berhad 

(Incorporated «n Malaysia) 

Extracts from the Statement by the 
Chairman, 

YJV.M. Tengku Tan Sri fndra Petra, 

For the year ended 30th June, 1980 

Performance during the year 

The production of 31,155 piculs was about 18% below the 
previous year’s level. It was expected that production for 
-..the year would- be affected by the lower grade of reserves, 
however, dredging operations were further affected by the 
.presence of stiff clay in the ground worked. The decline in 
production was therefore greater than anticipated and this, 
together with an increase in operating and overhead expenses 
(details of which are given in the accounts accompanying 
thus statement) resulted in the fall in profit before taxation 
to $1&S69.00& compared, with. $22,028,000 achieved In 1979. 
After deducting 51V313.000- for taxation (1979; 8114329,000), 

; the net profit! was $7,556,000 (1979; *10,699,000). 
t*. . The tin- metal price continued to be favourable during the 
fs= year under review. The average net price received per picul 
of tin conc ent r a te was $1,137 compered with S99S for 1979. 

Dividends 

An interim dividend of 90 sen per share, less tax at 40%, 
was paid on 15th April 1980. Your board has recommended 
for your approval at the forthcoming annual general meeting 
the payment of a final dividend of 115 sen per share, less tax 
at 40%, to be paid on 1st December 1980. 

The total dividend for .the year would therefore be 205 sen 
per. share, less tax at 40%, compared with 290 sea per share 
paid in 2979. 

Projections for the current year 

The company's dredges will continue to. work In lower 
grade ground duting the current year. Production is ejected 
to be marginally lower than that for 1980. 

Da. November 1980, Noi 3 dredge will be moved via a 
pro-cut channel to a new area in the north-eastern corner of 
toe property where it will work partly in tailings and partly 
in virgin ground. 

Developments dozing the year 

I regret to report that despite strenuous efforts by your 
board, your company has been unsuccessful in securing a 
sub-lease over that portion of the area which your company 
had selected for deep opencast mining. 

During the year, on -agreement was concluded for the sale 
of the company’s tin concentrate and associated minerals 
fo Malaysia Mining Corporation Berhad <MMC). The new 
^.marketing arrangement has now entered its second year and 
your directors are of the view that the company has. obtained 
, higher prices for its tin concentrate titan it would have 
achieved had it not been for’MMC’s direct involvement in the 
'international .tin trade. 

The .1980 National Budget Introduced, with effect from 
18th October 1979, _ a “ cost-plus ” basis for calculating the tin 
export duty but at the same time the budget increased the 
upper rate of tin profits tax from 12$% to 15% effective from 
year of assessment 1980. Overall, the new budget has reduced 
the company’s after tar profit for the year under review. 

Operating costs, particularly the cost of power and other 
oil-related items, are rising and it is hoped that the 
Government will take positive steps to review the rate of 
export duty In the light of the continuing increase in the cost 
of production. 

16th October 1980 

Copies of fke Report and Accounts • and Chairman's 
statement can be obtained from die United Kingdom Registrars' 
Office at Charter House, Pot* Street,- Ashford, Kent TN24 8EQ. 
Office at Charter House. Park Street, Ashford, Kent TN24 8EQ. 


HOPKiNSONS HOLDINGS 
LIMITED 


Interim Report 


.Results 

The unaudited results for toe half year 

to 1 August, 1980 

are:— 

1980 

1979 

Year to 
1 Feb. 
1980 


F000 

rooo 

F000 

Turnover 

184164 

21,158 

42,419 

Group trading profit 

n 

1,002 

2,146 

Interestpald 

(266) 

(236) - 

(602) 

Investment and' other Income 

151 

23 

29 

Grtop toss before taxation 

<94) 

789 

L573 

- (1979 profit) 1 

Taxation 

. _ — 

412 

601 

Group, loss after -taxation (1979 = 

- • 



. profit) attributable to holding"- 

company - - 

• (9«) 

377 

972 


During the period under review the industrial dispute at 
Hopkinsons Limited resulted in that company working for 
approximately one-thud of the production time otherwise avail- 
able and consequently a loss slightly in excess of £1 Bullion was 
incurred. Other major operating units performed creditably 
in -the current economic condi tiona. 

Order books of major subsidiaries remain generally satis- 
factory; as may he expected, orders for short-term delivery 
are scarce. 

Interim Ordinary Dividend . ■ 

The Board has decided to pay as interim dividend on the 
ordinary Shares of L5p per share (last year L5p per share) 
for the year to 30 January 1981 on 12 December 1980 to share- 
holders whose names appear On the register at 21 November 

19SL B-.R Bentley 

Birkhy Grange, Huddersfield. - Chairman 


Following lasses of £1.92m for 
the second half of last year, 
Newman Industries has returned 
to profit in the first half of 1980, 
albeit much lower at £293.000 
against a previous £2.3m. 

Total profit for the whole of 
1979 slumped from a record 
£6.3m to £378,000. 

Management accounts indicate, 
however, that trading conditions 
deteriorated in the third quarter 
of the current year, and losses 
for the period have exceeded the 
first-half surplus. 

The directors say the overall 
position with regard to both 
profits and cash Sow remains 
difficult, and the immediate 
prospects for UK exports, which 
the group has depended heavily 
on .in the past, are poor. 

Under the circumstances, no 
interim dividend will be paid 
but directors will keep this 
matter under constant review — 
last year's interim of 1.5p was 
the only payment 
Salcts in the first half expanded 
by 16 per cent to £40.4m (£34Bm) 
but trading margins continued to 
be under severe pressure, par- 
ticularly in the ceramics and 
electric motors divisions. 

These two; together with cer- 
tain companies in the engineer- 
ing products sector, suffered 
from falling demand at home, 
and problems in export markets 
because of the strong pound. 

The Avdel division — industrial 
fasteners — as profitable, the 
directors state. 

Trading profits were £2.89ro 
(£3. 66m) but interest charges up 
by 91 per cent to £2. 6m (£1.36m) 
cut hade profits at the pre-tax 
level. Tax was £533,000 against 


£790,000 leaving a loss Of 
£240,000 (£1.51m profit)— the 

charge on overseas profits was 
unrelieved. 

• comment . 

Newman’s interim figures dispel 
Che last lingering doubts, should 
any uncertainty remain, that an 
injection of fresh capital is 
absolutely vital. Income gearing' 
has soared from 37 per cent to 
90 per cent over the past 12 
monBis while net worth now 
stands at £14L26m against total 
borrowings of £26.7m. But, while 
Newman was just in profit before 
high overseas tax in the first 
half, conditions have since turned 
materially worse. The proposed 
£8.1m package put forward by 
Cycle and Carriage buys Newman 
a certain amount of time in 
which to staunch. the cash flowing 

out of its heavy loss-making divi- 
sions, ceramics and electric 
motors. But the injection still 
leaves a heavy debt burden and 
the accounts for the full year will 
presumably show substantial 
capital costs as the group under- 
takes the nationalisation it 
plainly regards as top priority. 
The shares, down lp at 32p 
yesterday, will continue to bump 
along near the three-year low of 
3 Op until new management has 
cat buck the deadwoocL 

WESTERN 

SELECTION 

The Board of "Western Selec- 
tion and Development Company 
wishes to poiDt out that neither 
the company nor its subsidiary, 


Duratube and Wire, has or ever 
had any connection with 
Dtirattibe Limited against which 
a compulsory winding-up order 
has been made. 

Progress 
for Usher 
Walker 

ON TURNOVER increased front 
£2. 95m to £3. 79m, taxable profits 
of Usher-Walker, manufacturer 
of printing inks and rollers, 
improved to £173,000 for the first 
half of 1980, compared with. 
£85.000. 

The directors state that the 
generally depressed 'trading con- 
ditions in the UK. however, are 
now affecting the company’s 
industry, and the rate of increase 
in turnover has slowed during 
the third quarter while unavoid- 
able costs continue to rise. 

Economies are being effected 
wherever possible and although 
the same level of profitability 
will not be maintained in the 
second half, the directors cur- 
rently anticipate they wilt be 
able to recommend an unchanged 
dividend for the foil year, 

The interim payment is L29p 
(1.2827p) net per lOp share — last 
year’s total was 4.0664p paid 
from pre-tax profits of £294,559. 

Surplus for the six months was 
subject to tax of £15.000 (nil), 
after which earnings are shown 
as 7.39p per share, against 3.91p. 


NEWS ANALYSIS— MONEY BROKING 


Rationalisation in sight 


The mooted takeover bid by 
leading German foreign exchange 
broker, Bierbaum and Co. OHG, 
for London broker R. P. Martin 
looks like the first sign of the 
anticipated rationalisation in the 
London money broking 
community, 

Bdenbatsm. a highly respected 
specialist in the dollar-Deutsche 
Mark market, revealed on 
Tuesday that it had acquired a 
29.9 per cent interest in Martin 
at 100 -fep a share and would 
initiate discussions with toe 

Martin Board that might lead to 
a full takeover bid. 

Many London brokers have 
been predicting that only the 
very large or very specialised 
groups would survive m the wake 
of a major relaxation of dealing 
rules agreed with the Bank of 
England, last December. And 
Martin, a middle-sized broker 
with wide, general coverage and 
an indifferent profit record in 
recent years, seemed to be among 
the vulnerable ones. 

However, the squeeze on 
weaker brokers has been post- 
poned because foreign exchange 
markets have been unusually 
active this year. Many brokers, 
including Martin, have enjoyed 
substantial profit increases. In 
the year ended on June 30, 
Martin achieved a pre-tax profit 
of £977,505, 36 per cent higher 
than last year. 

Even before these figures were 
revealed in August, the com- 
pany’s improving prospects, 
depressed share price and lack 
of any controlling shareholder 
had attracted the interest of 
speculators. 

Martin first learned in June 
that a Panama company, Tandour, 


had acquired a 10 per cent hold- 
ing. In August, Tandour sold its 
stake md a few days later, 
another Panama company, Tan- 
gora, reported holding 16 per 
cent; which it subsequently built 
up to 20 per cent in September. 

Martin's efforts to uncover the 
ido«ily of the owners of Tandour 
and Tangora were in vain. 

Mr. Wolfgang Strilck, one of 
the five partners in Bicrbaum, 
said yesterday that he was first 
approached in July by an inter- 
mediary who said he could 
provide a 29.9 per cent block of 
Martin shares. 

This offer was renewed after 
Martin’s results were published 
and again last weekend, when 
Bierbaum finally agreed to buy 
them. 

Mr. Strlick' said he knew* the 
people behind Tangora. described 
them as speculators, but refused 
to. identify them except to say 
that they were neither British 
nor German. 

* I will say that if they had 
known Bierbaum was coming in. 

I do Dot think they would have 
sold the shares.” 

He also declined to Identify 
the intermediary. 

Mr. Struck said the main 
attraction of Martin to Bier- 
baum was that it was available. 
Bicrbaum. a private unlimited 
partnership, has an office in 
New York but has been handi- 
capped because it has had no 
direct link to London. It has 
tried tw'ice in the past few 
months to set up a new office 
in London but concluded It was 
too difficult. 

One discouraging factor wras 
the nearly two-year delay in 


being able to get telephone lines 
in the City. 

“ It sounds ridiculous, but 
that is a very important factor," 
Mr. Struck said. 

He confirmed that Bicrbaum 
had established that it would be 
acceptable to the Bank of Eng- 
land, which regulates foreign 
exchange brokers in Loudon. 

Already, two of the 15 
approved brokers In London are 
foreign controlled. 

Mr. Struck was uncertain of 
Bierba urn’s next moves. 

“Of course we want control 
but we hear the price has 
already gone up. (Ttae shares 
rose 4p yesterday to 104)p.) At 
the moment, our plans are open 
but I am afraid we will have 
to move quickly.” 

Martin was taken completely 
by surprise by the Bierbaum 

announcement but its chairman, 

Mr. M. H. Phelan was at least 
relieved that the suitor was as 
an r active as Bierbaum. 

“We are very happy that t 
Bierbaum is involved in 
R. P. Martin." he said yester- « 
day. He added that the two 
groups have already begun to * 
work together in the Dollar- 
Dcuischemark market but no 
discussions have yet been held 
or scheduled on a possible full 
bid by Bierbaum. 


BRIXTON ESTATES 

Acceptances have been re- 1 
ceived in respect of S62 per 
cent of the 13.5m new shares 
offered in a one-for-rour rights 1 
issue by Brixton Estates. The j 
issue raised £15m. ' 


The year we arrived in Britain 
Kodak’s Brcivviiie box camera \vas the rage, 
Harrods’eaviare was 12/6d ajar and 
Logie Baird had 
agoodidea. 






Lil922whenBankersI3rustopenedin 
London, television was still a twinkle in Logie 

Baird’s eye and only the shrewd could have 
guessed thatKodak’s popular Me box heralded 
tiie vast range of sophisticated pocket cameras 
we have today. Or seen that Hatreds would 
extend its already enviable reputation in Britain 
woridwide. 

We have been associated with 
these companies and many other 
successes. We count 87 of the top 100 UK 
industrial companies as our customers, 
as well as numerous corporations, 
institutions and Government bodies in 
the UK and woridwide. 

Rapid response: local and global. 

We are an American bank, totally 
committed to the needs of the UK, fully 
conversant with what goes on here. 

In Britain, we are large enough to provide 
file range of services major organisations need, 
small enough to give individual commitment 
which worksto our customers’ advantage. 

This commitment carries through to a global 
banking network covering more tban30 countries. 
Bankers Trust appoints relationship and account officers to 
individual customers around the world, to give them a 
My coordinated, tody international service. 

We Lave the facilities to raise. Wid nr manage 
money worldwide. 

Anumber ofideas which we devdqpedare now 
standard banking practice. 

We have one of the most active and professional 
foreign exchange operations anywhere, including a 
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ForeignExchange Customer Advisory Group ready to help 
with your decisions atall times. 

We are activelyinvolved in shortand medium 
term finance, ECGD backed and other exportfinance,loan 
syndication, projectfinance, also back to back financing, 
commercial paper, and currency management We have 
experts in commodities, energy, international insurance, 
shipping, corporate trust and pension fund management 

Whenever Bankers Trust is askedforadvice, for 
action, foradetiaon,youmay rest assured it will be 
forthcoming. Fast 



9 Queen Victoria Street,LondonEC4P 4DB.Tet 01-2365030. 

39-40 TempleStneet,Birmingham B2 5DP. Tel: 021-643 4935. 77-79 Fountain Street,ManchesierM22EE._TeI:061-236 1510. 
ftqqfr Mic TnitfTnt er nati nnalTJrriitedj ^fi-fflNewBioad Street,LondonEC2 MUU.Tel: 01-638 5533. 

HaMkjnHiifire: New York. Indie United J^ngdora .Branches m London and Birmingham and a Representative Office inMaDchcstoiOiherBT^hixBahrato.Manila.Wflail.NassauJana^ Citj’Bans.SeouI.Singaprinjand'Ibiya 
ftbCtJEmopean laceliOfls: AmoBTTtam .Aihm .Bni^b.ropmhagm-Madiid.Roae. Banque do B«je)ux:Anh«ip,Bms^,GhenPLi^B 2 ni;ere:ihi 2 GmbH:Fi^^ BankcrsThistACr&irid 

An International Banking Network or B rant- hn, Subsidiaries. Affiliates and Rerasetuanre Offices in more than 30 countries. 
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INTERNATIONAL COMPANIES and FINANCE 


Financial Times Thursday November 6 1380 ; 




David Lascelles in New York analyses the growing 
stature of Bank of America under Mr. Tom Clausen, 
president-designate of the World Bank 


An international 
success story 


IN WHAT has now turned out 
to be his penultimate annual 
report as president of Bank of 
America. Ur. Tom Clausen, 
wrote oE 1979: ‘With this 
annual report wo close the 
books on one of the most 
sucessful decades in our 75-year 

history*" 

Modesty probably prevented 
him from adding that the 
decade exactly coincided with 
his tenure of the top job at the 
largest bank in the U.S. But as 
he leaves to become president 
of the World Bank, Mr. Clausen 
can rest secure in the know- 
ledge that few would dispute his 
claim. 

Applying a mixture of 
agg ressi v<? n ess and conserva- 
tism. Mr. Clausen has trans- 
formed the Bank of America 
from something of a dinosaur — 
immense hut rather provincial — 
into a bank of world standing. 
By stressing organisation, he 
has also turned it into a highly 
efficient moneymaking machine 
which produces the biggest 
profits of any bank in the U.S. 
— $600 nr last year, an alMiine 
record. 

The bank he took over at the 
end of the Sixties was already 
large and profitable. But it 
owed its success to its comfort- 
able and overriding dominance 
of the Californian retail bank- 
ing market, a far flung 
but nevertheless somewhat 
restricted hunting ground. As 
Mr. Clausen's predecessors bad 


foretold. BoA’s future would 
have to lie in growth elsewhere 
in the U.S. and abroad. And 
the real story of BoA since the 
end of the Sixties has been its 
emergence onto the world 
banking scene. 

Mr. Clausen Oversaw the 
restructuring of the bank along 
geographic lines, creating, in 
the process, the world banking 
division which gave shape to 
the bank’s growing inter 
national involvement and serves 
corporate clients. Governments 
and finance institutions world- 
wide. Asia, Europe the Middle 
East and Africa (EIIEA), Latin 
America. California and North 
America. 

Much of BoA’s thrust has 
been in Europe, symbolised by 
ihe large regional headquarters 
which it opened up next to St. 
Paul’s Cathedral in London in 
the 1970s. Through its merchant 
banking group, it expanded 
operations in the Euromarket 
and became a leading manager 
of syndicated loans. It was 
particularly active in lending to 
Eastern Europe and managed 
the last giant Euro loan to 
Poland this summer. 

Last year, it also put together 
a $2.5 bn financing for Mexico, 
one of the largest of its kind. 
At the latest count BoA had 
more than 500 offices in 101 
countries, probably the largest 
foreign representation of any 
U.S. bank. 

But in the process of expand- 


ing overseas. Mr. Clausen 
learned that international bank- 
ing is not all fun. and profit. 
Activists attacked and bombed 
Bank of America offices in Cali- 
fornia over some of its foreign 
activities, and racial groups 
have persistently interrupted 
annual meetings with calls that 
it end lending to South Africa. 

By the mid-1970s more than 
half of BoA’s earnings came 
from international business of 
one kind or another, though 
declining spreads on the Euro- 
markets along with other pres- 
sures on the world banking 
scene, held back growth and 
reduced its proportion to 38 
per cent last year, well below 
its New York rivals. 

At home. Mr. Clausen over- 
saw BoA’s domestic expansion 
away from its California base 
into a number of fields, notably 
into so-called Edge Act banking 
which permits U.S. banks to get 
round the ban on inter-state 
banking where business is con- 
nected with international trade. 
BoA recently consolidated its 
Edge Act operations into the 
largest in the U.S. The bank 
also has loan production offices 
dotted around the country, 
which solicit finance business 
from corporate customers. 

On the consumer side. BoA 
built up its California base bui 
also expanded out of state, 
pioneering its own credit card, 
BankAmericard which was 
eventually to hecorae Visa. BoA 
is also expanding retail banking 
abroad and is in tbe process of 
opening up branches in the UK. 

Mr. Clausen describes his 
strategy as one of “managed 
growth." “In banking, billions 
of dollars can be added to the 
balance sheet with a few tele- 
phone calls.” he told the bank 
shareholders earlier this year. 



Mr. Clausen (left) with Abdul Aziz AIQuaraisbi. 
governor of the Saudi .Arabian Monetary Agency 


“ But while egos may be re- 
warded by size, shareholders 
are rewarded by earnings and 
dividends, which aTe a good 
deal harder *o come by.” 

Mr. Clausen is particularly 
proud of the fact tint BoA\» 
profits are the largest in the 
U.S. banking industry, and the 
whole bank is structured on 
the basis of so-called building 
blocks which apportion earn- 
ings and costs to a host of 
separate profit centres. 

His caution may have kept 
BoA out of some business 
booms— like the ill-starred real 
estate investment trusts of the 
early 1970s — but he would 
argue that the bank has also 
had to write off fewer loans 
because of it. 

However, critics of Mr. 
Clausen’s record point out that 
far all his professed caution he 
seems to enjoy the neck-and- 
neck race to keep ahead of 
Citibank in size: both are now 
touching SllOhn in assets with 
BoA slightly ahead. Also it 
would be surprising if BoA 
did not generate more profits 


than anybody else, given tbe 
huge volume of cheap deposit 
funds it obtains through its re- 
tail network in the largest and 
wealthiest state in the union. 
Unlike Citibank. BoA is a net 
seller of funds into the bank- 
ing system. Even so. it has 
failed to come out on top in 
return of assets and equity, the 
most Jelling measures of bank 
performance. 

Mr. Clausen's succession 
plans were disrupted in 1978 
when his number two, Mr. Al 
Rice, who was also head of the 
world banking division, was 
forced to quit amid surges' Imis 
— never fully proven — that he 
had misappropriated Tunds. Mr. 
Leland Prussia (51 1. now 
thought to be the leading can- 
didate for Mr. Clausen's job. 
Another possible contender is 
Mr. Sam Armacost (41 1. who 
is head of the cashiers’ depart- 
ment. Mr. Arraacost was pre- 
viously in charge of the London 
office, where he became well 
known in international circles. 
However. his comparative 
youth may put ham at a dis- 
advantage against Mr. Prussia. 


Downturn at 
Coca-Cola 

By Our Financial Staff 

NET EARNINGS of Coca-Cola 
in the third quarter fell from 
$ 122.17m last year to $102.64m 
on sales up from $1.33bn to 
Sl.oSbn. 

But the group expects full 
year profits to be “virtually 
unchanged " and is confident of 
a strong profit increase in 1981. 

Nine-month earnings were 
8326.3m. against 8330.9m in 
1979. on revenue of $4.4bn, com- 
pared with $3.71bn. 


Hoover dips in third quarter 


$400m bid for 
Earth Resources 

By Our Financial Staff 

MAPCO, the U.S.'s largest pro- 
pane distributor, will offer 1.25 
of its shares for every share in 
Earth Resources, a Dallas oil 
refining and marketing com- 
pany. At current market prices, 
ihe deal would be worth almost 
$400m. 


BY OUR FINANCIAL STAFF 

HOOVER. THE domestic appli- 
ance manufacturer, has reported 
a sharp fall in net earnings for 
the third quarter but the fall 
was largely accounted for by a 
substantial tax credit in 1979 
from tax changes in tbe UK, 
the home of Hoover's largest 
foreign operation. 

The net earnings total or 
86.0m or 54 cents a share com- 
pares with last year’s S19.8m or 
$1.58 a share, which included a 
credit of $12J2m or 96 cents a 


share from the forgiveness of 
deferred tax liability on inven- 
tories in the UK. Sales for the 
quarter were up 8.6 per cent 
to $21 l.7m. 

At tbe nine-month stage, 
Hoover’s total net of $25.1m or 
$2.06ro compares with 829.5m 
last time, also struck after the 
$12.2m UK tax credit. 

Sales for the nine months 
show, an 11 per cent gain to 
$621.5m. 

In the first half Hoover turned 


in record sales and .profits 
despite the slowdown in U.S. 
consumer spending during that 
period. In the second quarter, 
earnings more than doubled to 
$11.2ra. ■ 

Mr. Merle Rawson. chairman, 
commented when the second 
quarter figures were published 
that sales and profits had 
moved ahead in both North and 
South America, as well as in 
Australia, Italy. Portugal and 
South Africa. 


Belzbergs to boost Bache stake 


NEW YORK — The Belzberg 
Brothers, Canadian investors, 
said they plan to continue buy- 
ing shares in Bache Group until 
they hold “ at least 15 per cent ” 
of the brokerage firm’s stock. 

The Belzbergs’ objectives 
were disclosed in a statement 
filed with the Securities and 
Exchange Commission by First 
City Financial, a financial ser- 


vices concern controlled by the 
brothers. The filing also dis- 
closed that First City Financial 
held 13.96 per cent of the Bache 
shares outstanding, following 
the purchase of a 317,130-share 
block of stock from the Hunt 
Brothers last month, along with 
other purchases on the market. 

The Belzbergs’ purchase of 
Bache shares from the Hunts 


came as a surprise to Bafhe 
management, which had placed 
the stock with the Texas bil- 
lionaires late last year as pro- 
tection against a takeover by 
the Canadian group. The sale 
to the Belzbergs was organised 
by Mr. Andrew Rara. head of 
Racz International, a division of 
Philips, Appel and Walden. 
AP-DJ 



Reliance shows 
mixed 

performance 

By Our Financial Staff 

RELIANCE GROUP, tbe 
insurance holding company, 
suffered a minor fall in 
revenues during the third 
quarter, although earnings 
edged ahead. But at the 
nine-month stage. Reliance, 
which earns the bulk of its 
profits from properly and 
casualty insurance, showed 
a decline in earnings from 
573m to $72.5111 or 59.66 a 
share. Revenues, however, 
were 5 per cent ahead a l 
8792.4m. 

In tbe third quarter, earn- 
ings rose by 6.7 per cent to 
823.6m or $3.33 a share, hut 
sales dipped from 5280.3m 
to 8279.1m. 

In a separate announce- 
ment. the New York Times 
Company disclosed that 
Reliance has bought a 5.2 
per cent stake in the news- 
paper company's “A” shares, 
which have only limited 
voting rights. Control of the 
company Is vested in the 
“ B ” stock, which elects 70 
per cent of the board and 
has unlimited voting rights. 

The newspaper company 
said that the Ochs Trust, 
which was created under the 
will of Adolph S. Ochs, the 
late New York limes pnb- 
llsher. holds 28.2 per cent of 
the Class ” A ” stock and 
72.8 per cent of the Class 
“B" stock. The New York 
Times Company said it has 
met representatives of the 
hoard of Reliance and Is 
studying the matter. 

Reliance, which spun off 
its Leas co computer leasing 
subsidiary in May 1979, when 
it also discontinued its CTI 
International cargo container 
leasing activities, bad nearly 
$3.61hn Insurance in force in 
the midle of this year. 

About 25 per cent of the 
stock is held by interests of 
Mr. S. P. Steinberg, chair- 
man and president and a 
farther 28 per cent is held 
by investment institutions. 


Hoechst 
sees 13% 
rise in 
drug sales 

By Kevin Done in Frankfurt 

HOECHST of West Germany, 
the world's largest pharma- 
tr utica Is company, expects ra 
increase its turnover in the 
drugs sector worldwide by 
around 13 per cent this year 
to DM 4.85 bn (52.53bn). 

Sales of pharmaceuticals, 
already the most important of 
Hoechst’s activities, arc fore- 
cast to jump to around 
DM 6.9bn by 1983. 

Hoechst’s share of the Western 
world’s drug market, which is 
currently around 3,5 per cent, 
was boosted in the mid-1970s 
when it acquired a majority 
stake in Roussel-Uclaf. the 
French drugs group. Roussel 
is expected to contribute 
some 2S per cent to the 
Hoechst’s group’s drugs turn- 
over this year and its sales 
are forecast to grow slightly 
more quickly than the parent 
company's over the next three 
years. . 

Excluding Roussel. Hoechsfs 
drugs sales are expected to 
grow by some 14 per cent this 
year to DM 3.5bn, Herr Dieter 
Laengenfelder. deputy direc- 
tor of Hoechst’s pharma- 
ceuticals division, said yester- 
day. 

By 19S9 Hoechst's drugs sales 
are expected to double to 
around DM 7.2bn. The West 
German market, which this 
year will account for some 
34 per cent of sales, will be- 
come less important as turn- 
over expands, contributing 
perhaps some 30 per cent to 
worldwide sales in 1983, said 
Herr Laengenfelder. 

The share of group drug sales 
achieved in U.S. is expected 
to increase from 17 per cent 
to 19 per cent over the same 
period. Outside West Ger- 
many Hoechst's most import- 
ant drugs market is Japan, 
with sales of around DM 320m. 
followed by the U.S. with 
SI 30m. Italy and France. 


Straight dollar 
upsurge short- 






BY PETER HONTAGNON 

MR. RONALD REAGAN’S vic- 
tory in the U.S. Presidential 
election saw an initial upsurge 
in prices of straight dollar Euro- 
bonds yesterday, but the 


also fell back again Joterltrgune 
a net drop of i points oajh* 
day. 

Dealers said thai there scb*5- 
Uttle chance of foreigners ’ re- 


euphoria was short-lived and turning to this market so 
prices fell back during the ^ t ^, e dollar remains strong, - 
afternoon to finish around open- but ^ Bundesbank g&ft^ 
ins levels. appears reluctant lo raise-ttk 

Price movements mirrored terest rates lo defend the car-- 
those on U.S. government securi- re£u; y ^ that tbe outlook, far 
ties in New York, which .also bond yields is fairly steady 
rapidly pared strong opening high levels. 

ga Tbe situation in that market is price V, al !JL e %|L *-£52?' 
clouded by heavy government down on the Saiss ma rge* , 
financing operations this week, where a new feature was 
but through both the domestic 


U.S. market - and tbe inter- 
national bond sector runs a 
strong feeling that short-term 
U.S. interest rates are beaded 
higher. 

During the three months till 
Mr. Reagan actually assumes 
office the Federal Reserve will 
have a much freer hand with 
monetary policy, dealers said, 
and where bond prices are con- 
cerned this offsets much of the 
longer term confidence that he 
inspires as President. 

Trading in eurobonds was 
again rather thin, yesterday 
though floating rate notes con- 
tinue to attract attention as in- 
terest rates rise. 

DM foreign bonds shared in 
some of the initial euphoria 
over the Reagan victory, but 


SwFr 50m private 
placement for the European. 
Investment Bank with a coupon 
of 6* per cent—* per cent more 
than it is paying on its public 
issue launched last week. 

The higher coupon does not 
reflect a change in market" con- . 
ditions so much as the fact that 
private placements have less, 
liquidity than bonds and are- 
sold to more sophisticated in- 
vestors. The choice of invest- 
ments available lo such buyeft 
means that private placements 
have become harder to sell, in 
today's market conditions. =■■--- 
The City of Gothenbcrg has 
launched a SwFr 75m ten-year 
public issue carrying a coupon 
of 6 per cent and priced at 99 
to yield 6.14 per cent through 
Swiss Bank Corporation. / 


Konishiroku plans European issue" 


BY JOHN MAKINSON 

KONISHIROKU Photo Industry, 
Japan's second largest manu- 
facturer of photosensitive 
materials, is issuing 17m. new 
shares in Europe through 
European Depositary Receipts. 

The issue represents about 
10 per cent of the company's 
existing issued capital and the 
price will be set November 12. 
The EDR price will be calcu- 
lated in dollars and will be at a 
discount to the Tokyo market 
price. Konishiroku' shares closed 
at Y535 ($2.54> in Tokyo yester- 
day. 

The EDRs will be sold In 


denominations of 10.000 in. the 
UK, France, West Germany and 
the Netherlands. They will be 
convertible almost immediately. . 
into ordinary shares !or -those 
wishing to hare their holdings 
in yen. • 

Konishiroku made a slnuZar 
European issue three years ago, 
selling 12m shares. 

The issue is being arranged 
and underwritten by Nlfcfco 
Securities (Europe), Nomura 
Europe. Banque de iTndochloc 
et de Suez. Robert Fleming. 
Pierson, Heldring and Pierson, 
and Westdeutsche Landesbank. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on November 5 


u.s. DOLLAR 

STRAIGHTS Issued 

CECA 114 88 100 

CFE 13 87 75 

Citicorp O/S Fin. 10 86 300 
Citicorp O/S Fin. 12 87 200 
Con. Illinois O/S St, 86 150 

Denmark 11*. 90 100 

Dome Petroleum IS*. 32 50 

EEC 11 53 (May) 75 

EEC 11 95 (August) .. 70 

ElB 13*. 90 100 

Eh s nort 1 1 nans 94 87 . 7S 
Elec, de Franco 10 88 . 125 
E.DOrt Dv. Cpn. 12*. 87 100 
Export Dv. Con. 94 88 150 
Federal Den. BL. 124 85 75 

Fin. Exp. Credit 104 85 50 

Finland Reo of 94 86 100 
Ford O/S Fin. 124 85 250 
r-MfC O/S Fin. 134 £5 100 
GMAC O/S Fin. 12 87... 100 
Gen. Mtrs. O'S 114 87 100 
Goodvear O/S 724 87 75 

Hudson's Bey 11*, 90... 75 

IBM Canada 104 85 ... 50 

InL Harvester 124 65... 115 
J. C. Penney Ini 124 36 100 

McGraw 134 85 75 

NorWest Ind. 134 87... SO 
Nova Scotia 104 90 ... 50 

OKB 10 85 50 

Femes 114 88 100 

Ouebec Hydro 11>, 92... 100 
Repsioel O/S 114 88... 100 

Povlaaao 114 85 50 

SNCF 12V 85 50 

Swollen 124 85 150 

Swed. Ex. Cred. 124 85 40 

Swed. Ex Cred. 12 83 , 50 
Tr.insamarica 124 80 . 'SO 
UER Overseas 134 88 ... 50 

Unilever NV 94 90 . . . 100 

World Bank 94 85 200 . 

World Bank 104 87 . 300 ' . 


Change on 

Bid Oiler day wreak Yield 
914 914 +0*. -1413.29 
fS2 924 +74 O 14.82 
85*. 864 +0*. -04 13.64 
924 924 + 04 -0413 73 
S44 854 +04 0 13.73 
834 »0 -04-1413.70 
954 964 +04 O 14.12 
854 864 +04 -04 13.18 
8S4 BS4 +0*. -04 13.29 
994 1004 +04 +04 13.71 
844 844 +04 -0*. 13.05 
864 854 +04 -1 13.05 
974 384 +04 +0413.15 
844 854 +04 -14 13.66 
964 374 +0*i +04 13.07 
834 904 +0*, +94.13.44 
844 854 +04 +04 13.54 
944 954 +04 -04 14.17 
934 1004 +04 D 13.35 
324 924 +04 -04 13.73 
924 924 +0*: -0*, 13.50 
93 S3 1 , -0*, -24 14-09 

884 894 +04 -04 13.45 
924 384 +04 0 12.49 
964 974 +04 0 13.64 
954 954 +04 +1413.54 
974 9B4 +04 +0*. 14.02 
97 974 0 -04 14.25 

8S4 854 -04 -04 73.52 
884 894 +04 -1 13.30 
874 884 +04 -04 14.13 
874 884 +04 - 04 13.60 
834 84 -04-0415.19 
33 934 +04 -04 13 .25 

974 98 +04 -04 13.01 
964 974 +04 +04 13.28 
974 98 0 +04 13.14 

964 964 +04 -04 13.55 
954 95\ +04 +04 13.88 
t934 94 +1 +04 14.88 
814 824 +04 -04 13.14 . 
88', 884 +04 -04 13.23 
87 874 +04 -1413.23 


Tordom Cpn. 134 85 CS 30 
M Bk. Onmlc. 9 91 EUA 25 
SOFTE 84 89 EUA ... 40 

U. Bk. Nrwv 94 80 EUA 18 
Algemene Bk 10*. 87 FI 400 
Bk Mees & H. 10 85 Fl 75 
F. G. Hypo 94 87 Fl ... » 

Heineken MV 10 87 Fl .. 75 

Mar. Inv. Bk 10 87 Fl... 75 

Nar. Neder. 94 87 Fl . . 60 

Ned. Midd. ek. 10 85 Fl 75 
Aero Pans 134 87 FFr ISO 
CECA 144 86 FFr . . . 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr . . 70 

Gas de France 11 84 FFr 150 
IBM France 114 84 FFr 120 
Renault 94 85 FFr .... ICO 
Sofvav ei Cie 34 87 FFr T7> 
Utd. Mi Sis. 14 85 FFr 150 
BeneriCiol F-n. 144 90 f 20 

BNP 134 91 E 15 

CECA 134 88 E . 20 

Citicorp O/S 134 90 E 50 

Fin. for Ind. 144 8£ C 20 

Fin. lor Ind. 134 87 f 20 

Gen. Elec Co. 124 89 E 50 

Peugeot SA 14 90 E ... 23 

Rothschild 144 90 E ... 12 

Swed. Ex. Cr. 154 86 E 20 

B anobraa 84 to KD ... 7 

CCCE 84 91 KD 10 

Sonarrach 84 90 KD ... 12 

Akzo 94 87 LuxFr 500 

Euratom 94 BS LuxFr ... 500 
Eurolima JO 1 , 87 LuxFr 500 

ElB 94 88 LuxFr 600 

Volvo 94 87 LuxFr . 500 


t98 984 0 -04 13 9J 

944 95*, +0*, +04 9.76 
884 90 0 -0410.17 

984 994 0 +04 9-85 
394 1004 0 +04 10 JO 

1004 1004 +04 +0<- 9.80 
954 964 0 -0410.45 

974 974 +04 + 04 10.52 

96 984 +04 0 10 35 

964 97 +04 +04 10.17 

10141014 0 -04 9 59 

964 97*. 0 0 13.89 

1024 1034 +04 +04 13 44 
914 924 +04 -04 13J39 
664 874 0 -0414.20 

924 934 0 -0*, 13-33 

934 944 -04 -04 1384 
844 85% 0 —04 1420 

80', 81 4 O -04 M.46 
984 994 0 -r-04 1*.» 

98', 994 +04 -04 14.40 

97 97 4 +04 -04 14X0 
964 97 4 +04 -1 14.09 
974 98 -04 -04 1384 

1004 101 », +0*4 +04 14^9 
93 1 , 99*4 +04 -04 1*8fJ 
944 95 -04 — 1 VJ3.68 
384 99 +04 -04 14-23 
99 994 +04 -04 1484 

1024 1034 -04 -1414.29 
TM4 914 0 0 »75 

1864 874 +04 +01. 10.22 
1914 914 0 0 989 

914 924 -04 -04 1086 
964 974 0 -041843 

974 984 -04 0 7089 
974 984 +04 +04 10.19 
934 944 -04 -04 1083 


Average price changes On day +04 on weak -04 


Newsprint loss 
hits Times 
Mirror profits 

By Our Financial Staff 

A TURNROUND from profit 
to Joss at Its newsprint and 
forest products division has 
hit third quarter returns of 
the Times Mirror Company, 
publisher of the Los Angeles 
Times, the Dallas Times 
Herald, the Hartford 
Couranf, and Newsday. 

Net earnings of the group 
for the three months 
amounted to $36.71m. equal 
to S1.08 a share, a fall of 
13.7 per cent on last year’s 
corresponding $42. 54m or 
51*35 a share. Tbe 1980 
figures included a 5 cents a 
share gain from capitalised 
interest or mi*jor capital 
projects. Revenues increased 
by 10.3 per cent, from 
$4 10.8m (o $452.9m. 

Earnings for the first nine 
months of 1980 totalled 
$96.85m or $2.84 a share, a 
decline of 11.4 per cent on 
1979’s comparative 5109.36m 
or $3,22 a share, on revenues 
up 14 * per cent from Sl^hn 
to $I.37bn. 

The group reports that the 
newsprint division incurred a 
third quarter operating loss 
of 5947,000, compared with a 
Sl2.3m profit in the same 
period last year. Tbe loss was 
attributed primarily to weak 
demand for wood products. 
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Change on 


STRAIGHTS 

Issued 

Bid 

Offer dev week Yield 

Asian Dev Bk 84 90... 

100 

944 

954 -04 -04 

9.18 

Australia 84 90 

250 

36k, 

954 +04 +04 

8.68 

Austria Rep. oi 84 32 

150 

934 

944 —04 -14 

9.13 

BFCf 84 95 

100 

97 

92 -04 —24 

9.21 

CECA 74 32 

150 

914 

914 0 —2 

9.07 

Clf-Honeywell 84 90 . 

125 

944 

944 -14 -14 

9-24 

Denmark 74 86 

100 

93 

ay. 0 -14 

9.52 

Oanmprk 84 92 

100 

944 

954 -04 -14 

8.9b 

EEC 74 34 

225 

904 

914 0 - T4 

9.05 

ElB 84 90 

200 

974 

884 +0i« +04 

8.83 

Finland. Rep. ol 8 88 ... 

150 

944 

954 -04 -04- 9-07 

Iherduoro SA 9 90 . 

100 

974 

874 -04 -04 

9.39 

Japan Air tinea 84 87... 

100 

344 

954 +01, +04 

9.17 

Janan Dev. Bk. 74 87... 

700 

924 

93 +04 -14 

9.71 

Kobe. Citv of 8 90 

100 

93 

934 -04 -24 

905 

Norway 74 85 

2S0 

9V, 

954 “04 +04 

9.04 

Nuclehras 94 88 

100 

944 

951* -04 -04 10.74 

OKB 84 92 

150 

934 

34 -04 -14 

9.1S 

Oslo. Citv cl 84 90 ... 

80 

S94 

994 +04 -04 

8.60 

World Bank 8 90 

700 

914 

914 -04 -24 

9.36 

World Bank 74 90 ... . 

250 

914 

92 0 -14 

9.26 

WorW Rank 10 88 . . 

150 

1044 1044 +04 +04 

8.90 

World Bank 10 90 

200 

105 1054 +01, -24 

9.11 

Average price changes... On day - 

-04 on week —14 


FLOATING RATE 

NOTES Spread Bid Oder C.dta C.cpn C yW 

Allied Wish Bk. 54 87 04 *974 974 2/1 10.*4 10.71 
Bank ol Tokyo 54 89. . *04 974 984 25/a 13.9* 1*3* 

Barclays O/S liw. 5 90 04 t974 93 13/12 94 -985 

Bergen Bk A/S 6 89 .. 104 t98 98429/11 124 1247 

Bilbao Inr. U/V 54 90 04 974 984 2 9/11 10.08 10.27 


SWISS FRANC 
STRAIGHTS 
Austria Rep Ol 54 90 . 
Bayer (nt. Fin. 54 92... 
B«rq«n. Citv Ol 6 90 
RMhron'n -Tens rode 7 9*1 
Cooenh.igen Talg 54 90 
Danmark 54 90 

FIB 44 94 

Elet de France 54 30... 
Furofima 54 92 ... 

F. Ci. H Hyoo Bk G 90 
Finland" Pen. ol 5 s , 90 

G7.B 44 89 

-Int.-Aimr Dev. 7 9ft . 
Jonan Dev Bk 54 90 .. 
.i.irhnd Tale 54 90 . 
Ml. Blanr Tnntial S', 80 

NeW'ia 54 90 

M-nnon T»|. X, T. 4 4 89 

Mornec Kornm. *4 91 ... 

men e\ gi 

om 6 90 

Oslo. Citv ol 91 .. 
Oslo. City of 54 90 ... 
Phiims Lamps 54 92 . . 
SqkiSni Pre. Hina. 6 90 
Chiir>k’> El. Pwr «4 89 
Trade Dfev. Fin. 64 90... 
Voes'-A'oine 54 90 ... 
World Bank A\ 39 


Chan pe on 

Issued Bid Oflnr day week Yield 
100 994 994 0 0 5.A7 

100 394 1004 -04 +04' 5.S 

50 101 1014 -04 -04 5.84 

40 f105 1054 -04 -04 B.24 
60 S54 954 -04 +04 6.34 

, 80 874 874 -04 +04 6.06 

100 8*4 854 +04 + 04 6.00 

100 984 9®4 -04 -04 S.*8 

SO non 4 10V, +0', +04 6.46 
50 11024103 -04 -04 5.62' 

80 9*4 95 -04 0 6J4 

100 89 894 -04 +14 5.84 . 

80 10*4 1044 -0‘, +04 fi.Sl 

100 1004 1014 —04 —04 5-61 

50 964 964 -04 +04 6.00 

GO 994 994 -04 +04 5.58 
80 1004 1004 -04 +04 5.68 

100 334 9* +04 +04 5 12 

100 884 W -04 -04 5.77 

100 874 «8 +04 +04 5 91 

100 f1014102 0 -04 6.75 

100 WB 884 +04 +04 5.86 
SO 100 1004 -04 +04 5.96 
100 964 984 0 +04 5.41 

80 1074 1074 +04 +04 5.05 

100 924 924 0 +04 5.84 

50 t98 984 +04 +04 6.38 

90 38 984 -04 -04 8.00 

150 894 904 +0*4 +0*. 5.85 


BNP 54 B8 .... 04 

CNT 54 86 §04 

C.ncorp O/S F. 83 ...§t0 
Citicorp O/S F. 8* ... *0 

C lioh 54 87 QJ, 

Co-operarivQ Bk. 6 86... 04 
Crediianstelt 54 91 ... .§*04 
Den Norgke Credit 6 90 04 

Gentlnance 54 87 04 

G?B 54 89 *04 

Jugobanka 8 89 04 

Ind. Bank Japan 54 87 04 
Jnd Bank Japan 54 88 04 
Lloyds Eurofin 8 BO E 04 
LTC8 Japan 54 88 ... . 04 
Mfrs. Han. O/S 54 M *04 
Midland Inti. Fm 5 89 04 
Midland Inti. Fin. 54 92 04 
Nacional Fin. 64 86 ... 04 

Bar. West 54 94 *04 

Nat. West 54 92 *04 

Nippon Credit 54 87 ... *04 
Royal Bk. Scot. 54 94... 5*04 
Standard Chart. 54 90 04 
Svenska HnJIsbk. 5 07 04 
Bsj. Ext. d" Alg. *4 89 SF 04 


954 984 29/1 54 5.58 

984 98416/4 134 13.47 

99 994 23/11 11.44 11.52 

994 994 30/11 15 15 08 

97’< 984 T8/J 124 13.14 

884 9H4 15/11 11.44 11.63 
974 9a 14/12 12.06 1234 
384 99 5/2 6 6.08 

984 994 30/4 54 5.30 

98 984 1/11 9.81 9.39 

914 934 23/11 114 12.60 

974 98415/4 1331 13.57 
874 974 9/4 134 13.46 

954 964 3/1 154 16.43 

984 984 73/T2 94 976 

88 984 30/11 124 12.34 

98 984 20/12 94 9.67 

974 ■ 964 5/12 104 1V11 

964 974 25/1 9.6 9 9.97 

964 97414/4 134 13.M 

974 974 23/4 13.69 1*06 
♦99 994 6/11 104 1036 

984 98411/1 134 13.57 
974 974 6/3 12-06 12.36 
974 98 75/1 10 1033 

♦89 SO 18/12 64 6-84 


Average price changes... On day 0 on week -04 


Cov. Cnv. 
date price 


CONVERTIBLE 
BONDS 

Ajinomoto 74 95 2/80615.5 125 

Blocker Energy 64 95... 1/8121.87 *116 
Credit Suisse 44 93 ...10/79 1278 114 
DDKK 11 90 ... 4/80 324 *tl04 

Digicen F,n 94 95 jo/37 29 5 *104 

uynolectron &4 95 8/801232 *132 

Enserth Fin 94 34 . ... 7/8030.25 *154 
Hunson O.'S Fin. 94 95 1/81 1.92 
Huffy Ini Fin. 64 95 .12/8023.25 


Chg. ■ 

Bid Offer day Front 
1264 +1 -1.32 
118 +44 1.36 

116 0 —2.87 

IDS 0 17,C2 

105 +24 630 

134 +24 5.67 

1554 +5*. “0-38 
934 994 +0 l i -1.® 
t924 94», +1 42.55 


Average price changes . .On day —04 on weak +O 4 

Change an 


YEN STRAIGHTS 

issued 

Bid 

Offer day week Yield 

Australia 5 0 83 . 

30 

904 

SB 1 , 0 0 

9.00 

Australia 64 88 

20 

874 

884 +04 +04 

8.75 

ElB 74 89 

12 

944 

864 -04 -04 

8.49 

Finland 5.6 83 

10 

304 

914 0 0 

9-28 

Finland 6 B 88 

10 

864 

88 +01, +04 

922 

Finland. Rep. of 8 4 87 

15 

954 

37 0 +04 

9.11 


Average price changes. 


On day 0 on week +04 
Change an 


OTHER STRAIGHTS 

Issued 

Bid 

Offer day week Yield 

BcW Canada 104 85 CS 

SO 

924 

934 

0 -04 12.51 

CIBC 134 85 CS 

50 

7974 

384 

0 -04 14.02 

ciec 114 85 cs 

60 

193 

534 

0 -04 13.A5 

Federal Dev. 114 90 CS 

60 

N64 

874 

0 -04 13.97 

Fat. Can in*. TO 84 CS 

50 

t«9 

894 +04 -04 13.95 

R. Bk. Canada 10 85 CS 

40 

a?. 

S3 

404 +0411.85 


\A Overseas 64 2000 4/81 4Z 100 101 +04 S 64 
Inchcapo Ltd. 8 95 .. 2/BI 4.55 1064 1074 +04 -2*63 

J**CLS 74 S5 . . 71/80 565 1064 1054 +24 5.67 

Marion InT Fm. 9 95 .12/8023.25 +10541064 +34 487 

Matsushita Elec 74 92.11/80 649 1044 10571 +24 6^82 
MEPC 84 96 . 2/81 2.47 1024 1034 +04 5 .34 

N.ssho Iwj, Co 8 96. .10/80 398 1004 1014 0 D.95 

J 3 8/80 604 10641074 -04-2*26 

SBC 64 to 9/80 200 9B4 994 -0 s , 9^25 

Taylor Woodrow 84 90 1 / 81 4JJ4 964 974 0 A3* 

T'lcoru 84 95 12/9031.25 t102*j 1034 +14 22.04 

Union Bk. Sw.tr, 5 B9 2/80121.4 944 964 -04 -4il3 

Fujitsu 5 84 DM ... 7/79 475 13441354 +04 7r17 
Co i,0- 64 88 DM 9/80 595 1314 1324 -04 -229 
Uny Co 84 85 DM TT/79 T07T 384 994 +04 12JS3 

* No information available — previous day’s price, 
t Only one market maker supplied 0 price. ‘ 
straight Bonds: The yield is the yield to redemption of the 
mid- once; tne emount issued is in millions of current/ 
units except tor Yen bonds where it is ir> bllliopa. 
Llunge on week = Change oyer price a woek earlier* 1 
Floating Rats Notes; Denominated in dollars unless attar- 
wise indicated. Coupon shown ia minimum. C.d«=»E?a» 
next coupon becomes effective. Spread =■ Margin etjQV* 
six-month offered rate ft three-month; § above m«n 
US Coffers. C.cpn - The current coupon 
C.yld=The current yield. - - 

Convertible Bands: Denominated In dollars unless other- 
wise indicated. Chg. day* Change Qn day. Cnv. daKf* 
First dote lor conversion mu shares. Cnv. prico= 
Nominal amount of bond per share expressed I" 
Currency of shore at can version rain fixed et issue 
Frem- Percentage premium of the current effective price 
of acquiring shares via the bond over tha mast recent 
pnee of fbe shares. 
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Monsanto Spanish offshoot 
applies for receivership 


BY ROBERT GRAHAM IN MADRID 

SPAIN’S leading plastics pro* ho' 
ducer, Aiseondel, in which the Es 
Monsanto chemicals group of ln( 
the ILS. has a 67 per cent stake, 
has applied to a Barcelona court ■ 
for temporary receivership 
because of cash aow problems. 

The move follows abortive ijpi 
attempts by Monsanto to puU 
•out of the company. 

Aificondel said that the com- dm 
pan; at present had assets of pla 
■Pta 22.6bn (S300m) and out- ' a i 
standing debts of Pta 12.6bn. 1 

More than 50 per cent of the bet 
debts are guaranteed by Mon- bin 
-santo and the other share- me 


holders, which include Banco 
Espanol de Credito and Banco 
Industrial de Cataluna, each 
with a 15 per cent bolding. 

Temporary receivership is a 
peculiarly Spanish device 
whereby a court grants a debt 
moratorium on the basis of 
debts having Teacbed a certain 
proportion of assets. Aiseondel 
insisted that, with a total pro- 
duction of 320.000 tons of 
plastics a year, the company was 
a viable proposition. 

The present problems have 
been brought about by a com- 
bination of insufficient invest- 
ment in new plant, higher raw 


Paribas plans higher dividend 


BY DAVID WHITS IN PARIS 

COMPAQ NIE PINANCIERE de 
Paris et des Pays-Bas, holding 
. company of the Paribas banking 
• and industrial group, has indi- 
cated that it expects a further 
improvement in earnings this 
year- despite a setback in its 
French hanking activity. 

In a letter to shareholders, the 
holding company promised an 
increase in the FFr 13.30 net 
dividend paid for last year. 

Group net profits in the first 
half year were FFr 598m 
(5136m) compared with FFr 
1.15bn for the whole of 1979. 
First-half earnings per share on 


a consolidated basis were 
FFr 20.23 compared with 
FFr 19.57 — the level calculated 
from half the total 1979 result. 
The number of shares increased 
by 12 per cent in the past year. 

Banking contributed some 63 
per cent of earnings— the same 
proportion as last year — but 
only because of a two-thirds 
increase in profits from Paribas’ 
overseas network. 

Banking results in France 
were down on last year’s levels 
and the company blamed the 
high interest rates prevailing on 
the money market and the 
tightening of Government curbs 
on credit growth. Compagnie 


Bancaire, the specialised con- 
sumer credit body, was particu- 
larly hit by the lending restric- 
tions and its half-year profit was 
only FFr 119m against FFr S17m 
for the whole of last year. 

This performance was, how- 
ever, offset by the group's ex- 
pansion overseas, particularly 
in the U.S. 

The growth in earnings from 
portfolio holdings, which made 
up the remaining 37 per cent of 
profits, was evenly split between 
France and abroad. The total 
value of the portfolio rose to 
FFr 7.5bn at the end of the 
half-year from FFr 6.1bn, the 
company said. 


Krediethank shows further growth 


BY GH£S MERRITT IN BRUSSELS 


KBEDIETBANK, Belgium's 
fast-growing third-ranking bank, 
has announced that in spite of 
the increasing slowdown in the 
Belgian economy it has recorded 
further growth during the first 
half of its financial year ending 
March 3L 198 L 
. The bank, which is the finan- 
cial flag carrie# of the compara- 
tively buoyant Flemish business 
community in Belgium, re- 
pealed . that during the six 
months up to September 30 its 
balance sheet total rose to 
BFrs 464. lbn ($15bn). This 

represented a BFrs 34JXbn, or 
S per cent rise, over the posi- 
tion at the end of the 1979/80 
financial year last March, and 


Boliden buys 
Elektrokoppar 

By Westerly Chmtner in 

- Stockholm 

BOUDEN, the Swedish metals 
.and chemicals group, has 
acquired Elektrokoppar, a 
manufacturer of copper and 
• aluminium wire and a metal 
'trader, from ASEA and I* M. 
^Ericsson. ASEA held 75 per 
bent of the shares in Elektro- 
. khppar and Ericsson the rest 

- ■Although the purchase sum 
was not disclosed, it is under- 
stood to be in the range of 
SKr 75-100m ($18-23. 6m) . 


a BFrs 55.8bn, or 13.7 per cent 
increase over the same period 
last year. 

Describing the results as 
“ satisfactory,” Krediethank 
noted that although savings in 
Belgium were down and cor- 
porate liquidity was only 
moderate, it maintained an 
annual growth rate of 8 per cent 
on customers’ deposits. Includ- 
ing medium-term notes, these 
have now increased over the 
past 12 months to reach BFrs 
264.8bn. which represents a rise 
over the period of BFrs 19.6bn. 

It said first-half results were 
affected by narrower interest 
rate margins and the increased 
writeoff claims because of a 


greater number of bankruptcies, 
but these negative factors were 
offset by profits from inter- 
national business. For all of 
fiscal 1980 net profits totalled 
BFrs 1.7bn. 

Although Belgium is widely 
regarded in the international 
banking community as “ over- 
banked." Krediethank has 
observed of its comparatively 
satisfactory half-year: "Growth 
was still located to a large 
extent in term accounts and 
medium-term notes as a result 
of the tendency toward consoli- 
dation of high interest rates, but 
more recently an improvement 
was also observable in demand 
accounts and deposit books.” 


Candy acquires Kelvinator 
sales rights and UK plant 


BY JAMES BUXTON IN ROME 

CANDY, one of Italy’s leading 
manufacturers of domestic elec- 
trical products — white goods — 
has concluded an agreement 
which gives it the right to 
market ' its goods under the 
prestigious Kelvinator name 
throughout Europe. It has also 
taken over Kelvins tor’s UK 
factory for “a modest outlay.” 

Candy, which is based in 
Monza in nor ther n Italy, has 
t afon over the UK operation of 


Week/y net asset value 

I Tokyo Pacific Holdings (Seaboard) N.V. 
i on Januaiy 1,1980: US$48.39 
on November 4th 1980, US $65.89 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeMrfng&PfersonNX, 
HereagracIrtgM, Ams te rd a m . 


Kelvinator from the U.S. parent 
company, White Consolidated 
Industries, which is based in 
Cleveland. Ohio. 

Candy has owned the Italian 
operation of Kelvinator for 10 
years, and has been able to 
market goods under the 
Kelvinator label in France and 
certain other countries. 

Kelvinator itself has tech- 
nically had a licensee in each 
country, supplying them from 
its UK factory or from those of 
Candy. Mr. Peppino Fumagalli, 
Candy’s managing director said: 
"This operating strategy has 
certainly not given big results.” 

The new arrangement gives 
Candy the chance to expand. 

In the UK. Candy will 
integrate the Kelvinator plant, 
which employs about 400 and 
has a turnover of about film 
a year, with its own plant of 
similar size. Candy’s turnover 
in the year to June was L200bn 
(5222m) and a “fair” profit was 
earned. 


Att of there teariOa haring been gold, tide amnmeanent appear a a matter of raatimtj. 


AAtBtkxuA Shares 




2,000,000 Common Shares 

Of the 2,000,000 CbmiaoS Shares, 1,000,000 shams were offered in Canada and elsewhere outside tbo 
. . - . . United Stales by the dealers listed below. 


pafeHMackayRoss 
McLeod Youag Wear 

HmWwI . 


Wood Gandy limited 

. Dominion Securities 
limited 

Nesbitt Thomson Securities 

limited 


GreensIiieWs 

Ibcafpmtcd 

A,E.Aintt&Gfc 

limited 


Kctondsoa Securities of Canada Brnf Lynch, Roy al Securities Vfahtjn Stod g^Cbc heanMwmy 


MMmdTlnlw(y 

fttrbertonScaaffies 


YtektOKSecsEi&s 

EnoEtebte Soearifits 
limited 


JJndted 

Lfresqse, BcanZuen 
fa* 

Xa)ewe%OiidaaQe,McCDtcbeoa&Coiii^i? 
' Geaffaon,Ledere 

lac. 


Thss£&Assocte% 

Unitin’ 

2fo&BariGuB]any 


EfcRGandod? 

r ' OdfamBrovra &TL&Bead 
UL 

Houston WjBosgh&y 
United 

feists & Co, 
rated 

& Company 


XX lie 2,000,000 Common Shares, 3,000,000 shares wris offered in the United States and elsewhere 
outside C anada by underwrites represented by 


Y i mag i a d fd 


M^IyndiWkife'WdaOpHalMaikets&Mp _ 


Earnings up 
sharply 
at Casio 

By Our Tokyo Staff 


Kawasaki Heavy in 
black at net level 


BY YOKO SHIBATA IN TOKYO 


material costs. depressed 
domestic demand and heavy 

financial COSTS. 

In 1979 the company reported 
a Pta 1.6bn (521m) loss on sales 
of Pta 12.6bn. The bulk of the 
loss was attributable to financial 
charges. 

Monsanto bought its initial 
stake in Aiseondel in 1956. 
According to Catalan business- 
men, Monsanto has been seek- 
ing to offload its stake, but only 
one of Aiscondel’s three plants, 
at Vtia-seco near Tarragona, has 
modern facilities, and no buyers 
have been forthcoming. 


i CASIO COMPUTER, Japan’s 
leading electronic calculator 
maker, continued to report 
sharply higher earnings in the 
half year to September as a re- 
sult of brisk exports of calcu- 
lators. Casio's interim operating 
profits surged by 60.3 per cent 
to Y5.89bn ($27.9m> and interim 
net profits were up by 50.7 per 
cent to Y2.54bu, on interim 
sales of Y77.34bn, up 632 per 
cent. Per share profits moved up 
to Y28.56, from Y24.4L 
With its strategy of boosting 
production to lower unit costs 
and to capture markets by offer- 
ing low priced products, the 
company increased sales of desk- 
top calculators by 42.1 per cent 
(accounting for 58 per cent to 
the total), of digital watches by 
126.8 per cent (accounting for 
34 per cent) and system com- 
puters rose by 45.9 per cent 
(accounting for 8 per cent). 


KAWASAKI HEAVY Indus- 
tries (KHI), an integrated 
heavy machinery maker and 
Japan's fifth ranked shipbuilder, 
has reported a 752 per cent 
fall in operating profits to 
Y73Bm t '(53.5m) for the 
September half year. At the net 
level, however, there was a re- 
turn to profit with a positive 
balance of Yl.BTbn compared 
with a deficit of Y1.98bn. 

Sales were up 37.4 per cent 
to Y286.89bn ($1.4bn) and per 
share profits moved up to Y128, 
from the previous year’s deficit 
of YI.55. 

During the half year under 
review plant engineering sales 
Increased by 1202 per cent to 
account for 31 per cent of the 
total sales. The company's 
motorcycle' sales increased by 

46.7 per cent to account for 

22.8 per cent of the total. Sales 
setbacks were experienced in 
shipbuilding and the aircraft 
division, down by 13.7 per cent 


and 15.5 per cent respectively. 
KHTs exports total gained by 
51.5 per cent to account for 
49.7 per cent of the total sales 
as a result of favourable plant 
and motorcycle exports 

However, the yen’s appreci- 
ation generated exchange losses 
of Yl.5bn. The deficits came 
from shipbuilding where a large 
volume of work on loss-making 
ship orders from China 
squeezed earnings. A higher in- 
terest burden on large capital 
investments in aircraft de- 
velopment eroded earnings as 
well. 

During tiie half year the com- 
pany's shipbuilding orders rose 
four-fold 

.For the current fiscal year 
ending March 1981, KHI expects 
its operating profits to be Ylbn, 
up 21 per cent, and net profits 
to tQtM YSbn, up by 7.6 per 
cent Sales are expected to 
advance by 12.9 per cent to 
Y65bn. 


U.S. $20,000,000 

Den norske Creditbank 

DnC 


Floating Rate Subordinated Capital Notes 
Due 1990 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period 
from 5th November, 3980 to 5th February, 19S1 the 
Notes will carry an Interest Rate ‘'of 15j% per annum 
and the Coupon Amount per U.S. SI.OPO will be 
U.S. $40.25. 


Credit Suisse First Boston limited 
Agent Bank 
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145.76 

= 100% 



PRICE INDEX 

4.11.80 26-10^0 

AVERAGE YIELD 

4.11.80 28.10.60 I 

DM Banda 

9108 

33.00 

DM 

3.309 

9.037 


3323 

94.02 

HFL Bands & Nntcs 

10.197 

10.042 

U.S. S Strt. Bonds 

86.33 

87.92 


12-391 

11.940 

Can. Dollar Bonds 

89.22 

89.84 

Can. Dollcr Bonds 

12. ESS 




Banco Industrial de Venezuela, C.A. 


U.S. $250,000,000 Euro-dollar Loan 


IEAD MANAGERS 

Morgan Guaranty Trust Company of New York 
The Bank of Tokyo, Ltd. 

Barclays Bank Group 

MANAGERS ‘ 

Banca Naztonale dee Lavoro 

t. nr Yodt Branch 

Bank of Montreal International Limited 
The Bank of Nova Scotia Group 
Banque Bruxelles Lambert SA. 

Credit Agricole 
Deesdner Bank AG 

Mew YukBmeh 

Euho-Latinamerican Bank Limited 
— eulabank — 

CO-MANAGERS 


Allied Irish Banks Ltd. 

New York Branch 

Al Saudi Banque 

Arab Bank for Investment and Foreign Trade 

Ain JlJ>«bl 

Banco Her canto, y Agricola C. A* 

Banco, Real S A. 

C r p 1 1 rrr^ BnUfll 

Bank of Ireland 

Banque de Paris et des Pays-Bas 

Banque Franchise du Commerce Exterieur 

Banque Nordeurope S JL 

FUNDS PROVIDED BY 


Morgan Guaranty Trust Company of New York 
The Bank of Tokyo, Ltd. 

Barclays Bank International Limited 
Saudi International Bank 

Al-Bank Al-Stodi Al-Afau Limited 

Banca Naztonale del Lavoro 

New York Brack 

Bank of Montreal International Limited 
Tee Bank of Nova Scotia International Limited 
Banque Bruxelles Lambert SjL 
Credit Agricole 
Dresdxer Bank AG 

Gnod Cayman Branch 

Euro-Latinamerjcan Bank Limited 

EULABANK — 

Irving Trust Company 
Marine Midland Bank, KA. 

Mellon Bank, NA. 

The Mitsui Bank, Limited 
Southeast First National Bank of Miami 
Wachovia Bank and Trust Company, NJL 
Canadhn Imperial Bank of Commerce 
AxuedIreh Banks Ltd. 

Hew Branch 

Al Saudi Banque 

Arab Bankfor Investment andForeign Trade 

Aba Dhabi 

Banco Mercanto Venezolano N.V. 

B^coRealSjL 

Bank of Ireland 

Banque de Paris et des Pays-Bas 

Banque Fbahcatsk dp Commerce Fatkkikur 

Banque Nordeurope BJl 

The CHuoTtoTAM>BANR3N9 Company Xjmteeb 


AM! 


Morgan Guaranty Trust Company of New York 

tt&mumncematiappeanc$(i7BaBer6}Tea^adf. 


CEBC Limited 

Saudt International Bank 

aiw.-fr ai -ai.—i 


Irving Trust Company 

Marine Midland Limited 

Mellon Bank,NA- 

The Mitsui Bank, Limited 

Nordic American Banking Corporation 

Southeast First National Bank of Miami 

Wachovia Bank and Trust Company, NA. 


The Chuo Trust and Banking Company Limited 
First National State Bank of New Jersey 
Grindlay Brandts Limited 
Hessische Landesbank- — Gjrozentrale— 

Old Stone Bank 
Rabobank Nederland 
Republic National Bank of New York 
TIBAF Bank Limit ed 


Grindlays Bank Limited 

Hessische Landesbank — Girozenthale — 

Luoiua il ranch 

Old Stone Bank 
Rabobank Nederland 
UBAF Bank Limited 

Canadian Imperial Bank of Commerce (International) SJL 
Banco Itau S.A. 

New York A*rary 

Bank Morgan Labouchere (Curacao) N.V. 

Sofis Limited 

Nordic American Banking Corporation 
SvENSKA HANDELSBANKEN, SA. 

Republic National Bank of New York 
Trade Development Bank Overseas Inc 
Arab International Bank, Cairo 
Australia- Japan International Finance Leutted 
Banca Naztonale del Lavoro 

London Branch 

Banco de Bogota 

Banco di Roma (Caribbean) Co. Lm 
Bank Mees & Hope NV 

The Bank of Kuwait and the Middle East K.S.C. (BXMJE.) 

Banque Federative du Credit Mutuel 

County Bank Limited 

Credit Chemique 

Credit du Nord 

First Union National Bank of North Carolina 
IntehamericanBank Corporation S.Aa 
International Commercial Bank Limited 
Oesterreichische Laenderbank 
Nordic Bank Limited 
Saudi International Bank (Nassau) 

tKnfl Al - Hl—T H.M 
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INTERNATIONAL COMPANIES and FINANCE 


SOUTH AFRICAN BREWERIES 


Jardine 


Higher interim profit and dividend explains 

BY JIM JONES IN JOHANNESBURG HK Land 


BY JIM JONES IN JOHANNESBURG 

S. AFRICAN BREWERIES, half of last year and R1.76bn 
the country's beer monopolist, for the year as a whole. 


Ampol shareholders 
to accept Pioneer ol 


rationalisation of South Africa's development, says the company, 
liquor industry in October, 1979, can be funded from retained 


which has diversified into 
shot els, furniture and retailing, 


In reporting that taxed attri- 
butable earnings rose hy 72.4 


SA Breweries reduced its in- 
vestment in wine and spirit 


profits and increased borrowing 
without exceeding the group's 


increased pre-tax operating pro- per cent to R37.1m, the man- 


sector with a consequential target debt/equity ratio of 
drop in attributable earnings of 60/40. 


fit by S9.7 per cent to R 79.9m agement says 'that the net con- gbout R4m. This is offset by im- The management is happy 

fS106.6Sm) in <the six months ^^UEion to group results of provements in beer profits, as with the beer division's per- 

endPri ^ntPmh^r the beverage division improved heer sa j es growth was strong formanee particularly as There 

p hy 15 per cent while that of the ant j production capacity utiiisa- has been no beer price increase 

The 1979 interim figure was group’s diversified interests rose tion high. by brewers since February 1979. . 

R42.2ra against R137.7jn for the by ^50 per cent. Over the next two to three }j) terms of an undertaking at 


R42.2ra against R137.7W for the by 150 per cent, 
year to March '31, 1980. First- However, this does not imply 
half turnover, was 40.9 per cent any particular slowdown in 
ahead at R1.04bn f$1.4bn), com- eanjings from beer, soft drinks 
pared with R737.tku in the first- and spirits. As part of the 


by 150 per cenl. Over the next two to three jjj terms of an undertaking at 

However, this does not imply years the group plans to in- the time of the 1979 liquor 


crease beer production capacity industry rationalisation the beer 


by almost 50 per cent. The 
R240tn estimated cost of this 


Southern Sun Hotels beats forecast 


BY OUR JOHANNESBURG CORRESPONDENT 


price freeze wilt continue into 
1931. } 

The board forecasts satisfac- 1 
tory growth in the current ' 
financial half year, but at a j 
lower rate of -improvement than , 
recorded in the first half. An 


mix-up 

By Philip Bowring in Hong Kong 

JARDINE MATHESON said 
yesterday that at a meeting 
with Hong Kong's Committee 
on Takeovers, it had been 
established that figures on 
Jardine shareholdings in 
Hong Kong Land, which had 
led to the committee's 
demand on Monday that 
Jardine should stop buying 
Land shares were those pro- 
vided by Jardine Fleming, 
Jardme's merchant bank. 


was 90 per cent higher at 
R61.6m and was helped by an 


SOUTHERN SUN Hotels, South for the year to March 1980. was 90 per cent higher at be paifl from hrst-flait earn- 
African Breweries’ 69 per cent- The improved results are R61.6m and was helped by an ia Ss of low cents a share. Last 
owned hotel arm, has reported attributed to improved oecu • average occupancy rate of 74 J’ ear first-half earnings per share 
better than expected interim pancy rates, effective cost con- per pent compared with 70 per were 9.7 cents and the interim 
profits for the six months to troi and a substantial profit cent in 1979. The 1979 first-half dividend 4 cents. For the year 
September 30. Pre-tax profit for contribution from the Sun City turnover was R32.3m and the to end March 1980 The group 

. ■ I ... * ■ .1 i ... B— , itvm DA * n « A l tlO'? nnmoH *3 *3 ft oontr a A k<it>A nn/l 


interim dividend of 6.5 cents is J Jardine had claimed on Tues- 
at to be paid from first-half earn- ; day that the figures produced 
in ings of 16.7 cents a share. Last 


BY JAMES FORTH IN SYDNEY 

WITH ONLY two days remain- Minnett at the offer price of might block an wgggjgt taAtt 
jin- of the offer by Affi . .to- , -T. 

P'oneer Concrete Services for j ™ the largest The Pioneer offer is due te 
Ampol Petroleum, shareholders ^ d _-» s wading j D a single close today when snartnuffet'. 
of the petroleum group yester- o0 Australian share- trading finishes, awt. further 

dav scrambled to sell their markets. It topped the A$38m heavy trading, is expected,-, 
i shares. Almost 26m Ampol of Thiess stock unloaded one Pioneer held almost 32 per ^aj" 
shares and convertible notes, or day in October last year after of Ampol s “JJji 
13 per cent of the capital, was Mr. Bjelke-Petersen. the Queens- launched an on-Jiwrk«^bio-^g > 
sold io Pioneer's broker, Ord land Premier, suggested that he month of A&I.iO a share. Tfoe.- - 

Ampol board advised - saaro- ' 

— holders not to -sell becawetfc*': 

■ _ rt -- 1 offer price was too low. •• . 

Carrian up hundredfold 

A Amp/il board on Tuesday-raw*-' , 

] by OUR HONG KONG CORRESPONDENT mended that shareholders gave 

CARRIAN INVESTMENTS, the crease, on an adjusted basis, serious consideration . 

fastest of Hong Kong's fast mov- SS Pioneer now holds close fir-, 

ing property stocks, has re- J^SbseuM origin, acquired 50 per cent .or Ampul’s capital ' 
ported net profit ffor the six Mai Horj frwm stehix. a watch and is certain today to end Up 
months ended Sop l cumber of group of Thai Chinese parent- with the petroleum Rroup , as. a 
HKM4Lm lUS-SSSml. more use. partly-owned subsidiary. . ... 


attributed to improved oecu - average occupancy rate of 74 >’ ear first-half earnings per share 


Ihe period was 193 per cent casino and hotel complex in 1979-80 total was R87.5ra. 

ahead at R13.36m against Bophuthatswana which opened The interim dividend is up 

R4.56m in 1979 and R17.06m last December. Group turnover from 4 cents to 10 cents a share. 


earned 33.6 cents a share and 
paid a total dividend of 16.5 
cents. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $ 100 , 000,000 

B.B.L. International N.V. 

(Incorporated with limited liability in The Netherlands) 

Floating Rate Notes "Due 1986 
Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 


BBL 


Banqne BrnxeDes Lambert S. A./ 

Bank Brussel Lambert N.V. 

(Incorporated with limited liability in Belgium) 

The following have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse first Boston Limited 

Algemene Bank Nederland N.V. Ranque Nationale de Paris 

Banque Bruxelles Lambert S-A./Bank Brussel Lambert N.V. 

Societe Generate S. G. Warburg & Co . Ltd. 

Bank of America International Barclays Bank International Chase Manhattan 

Limited Limited Limited 

Citicorp International Bank Credit Commercial de France Credit Lyonnais 

Limited 

Dresdner Bank Goldman Sachs International Corp. Lloyds Bank International 

Aktiengesellschaft limited 

LTCB International Morgan Guaranty Ltd Morgan Stanley International 

Limited 

Nomura Europe N.V. The Royal Bank of Canada Salomon Brothers International 

(London) Limited 

Swiss Bank Corporation International Westdeutsche Landesbank Girozentrale 

Limited 

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of The 
Stock Exchange, subject only to the issue of the Notes. 

Jn terest is payable semi-annually in arrears in May and November, the first payment being made in May 1981. 

Full particulars of B.B.L. International N.V., Banque Bruxelles Lambert S.A./Bank Brussel Lambert N.V. and 
the Notes are available in the Extel Statistical Service and may be obtained during usual business hours up to and 
including 20th November, 1 9S0 from. the brokers to the issue: 

' de Zoete & Be van, 

25 Finsbury Circus. 

London EC2M TEE 

6th November, 1980 


by the conrraiue? were “ in- 
accurate." It said yesterday 
that at the meeting with the 
committee the misunderstand- 
ing over the figures had been 
cleared up. 

The committee had said on 
Monday that further pur- 
chases of Land shares by 
Jardine would lead to control 
being acquired by Jardine 
and require a general offer 
to be made to remaining Land 
shareholders. Jardine stopped 
buying but noted that it held 
only 38 per cent of Land 
shares, or 42 per cent if its 
warrant holdings were con- 
verted. 

This contretemps pointed up 
the inadequacy of Hong 
Kong’s takeover code. There 
is not even approximate 
consensus on what, if any. 
level of shareholdings or 
situation constitutes a change 
of control or requires a 
general offer. 


HK$441m (U.S.$88m), more 

than 100 tunes the HKSS.Stm 
recorded for the same period of 
1979, when Carrian was known 
as Mai Hon Investments. Earn- 
ings a share were ELKS 1. SO. 

Most of the profit came from 
purchase and side of the office 
block. Gammon House. Tbe 
Carrian group acquired the 
building at the beginning of the 
year atid sold it recently for a 
profit of more than HK$600m, 
most of which was attributable 
to Carrian Investments. 

The company will pay an in- 
terim dividend of 12 cents a 
share and a special dividend of 
18 cents. 

A final dividend of not less 
than 21 cents a share Is fore- 
cast on capita] to be increased 
by a two-for-five scrip issue. 
This follows a three-for-five 
scrip issue in August Carrian 
shares are at present trading 
at around HK$17, a tenfold ifl- 


THE NIPPON CREDIT SANK (CURACAO) FINANCE MV. 
U 3-530,000,000 

Guaranteed Floating Rate Notes Due 1987 




Payment of tbe principal of. and interest on, 
the Notes is uncon ditiomllyjand irrevocably guaranteed by . • • 

THE NIPPON CREDIT BANK LTD. 

( Kabushiki Kaisha Nippon Sat ken Shinyo Ginko) 

In accordance with the provisions of the Agent Bank Agreement 
between the Nippon Credit Bank iCuracaoJ Finance N.V. and 
Citibank. NA.. dated February 4. 1980. notice is hereby given that 
the Rate of Interest has been fixed at Ifii’afs P-a. and that the ■' 
interest payable on the relevant Inreresr Payment Date, February 6, 
1981, against Coupon No. 4 will be U5.S205.24 and has been' 
computed on the actual number of days elapsed 1921 divided by 


By: Citibank, N.A., London. Agent Bank 
November 6. 1980 


CITIBANK * ■ 


This advertisement complies with the requirements of the Council of The Stock Exchange 


OLC 

£ 10 . 000.000 

Orient Leasing Co., Ltd. 

(Orient Lease Kabushilri Kaisha) 

(Incorporated with limited liability under the Commercial Code of Japan) 

8% Sterling Convertible Bonds due 1995 

The following have agreed to subscribe or procure subscribers for the Bonds : — . 

Baring Brothers & Co., Limited 
Nomura Europe N.V. 

Sanwa Bank (Underwriters) Limited 


The 10,000 Bonds of £1,000 each, issued at par, have been admitted to the Official List by the Counci] of 
The Stock Exchange, subject only to the issue of the Bonds. Interest is payable annually in arrears on 30th 
September. 

Particulars of Orient Leasing Co., Ltd. and of the Bonds are available in the statistical services of Lx tel 
Statistical Services Limited and may be obtained during usual business hours up to and including 25th 
November, 1980 from the brokers to the issue: — 


Cazenove & Co., 

12 Tokeohouse Yard, 
London EC2R 7 AN 


6th November 1980 


Vickers da Costa Ltd., 
Regis House. 
King William Street, 
London EC4R 9AR 


Anew name ••• 

Our name is nowSMS Schloemann-Siemag, 
or, for short, SMS. 

Seven years ago, Schloemann and Siemag 
merged to form a new company. It was regis- 
tered as Schloemann-Siemag, thus preserving 
the names of two firms long associated with 
the heavy engineering sector. 

The partnership established atthattime has 
since developed into a closely-knit enterprise 
with a profile of its own — an enterprise with a 
vastfund of know-how in the construction 


of rolling mills; continuous casting installations 
and presses, with future-oriented plant tech- 
nology and a wide range of products and 
services. 

Our affiliated companies include such well- 
known builders of plant and machinery as 
Concast AG (continuous casting installations) 
and.Sutton Engineering Co. (presses). Jn addi- 
tion to ourtraditional product range, we are rep- 
resented on the international market for plas- 
tics processing equipment by the Battenfeld- 
Gloucester Group; 

Our company now bears a name that is short 
and easy to remember - SMS. • 


•••the same 
advanced 

plant technology 

Turnkey plants - Flat-product hot rolling mills • 
Section rolling mills * Cold rolling mills • Finish- 
ing lines ■ Strip processing lines - Continuous 
casting installations • Forging press plants. - 
Extrusion press plants • Plate forming presses ■ 
Morgoil^ bearings - Foundry products 


•••the same 
comprehensive 
range of services 

Continuous development of planttechnology 
is our primary aim. At the same time, we take 
the utmost care to look afterthe requirements 
of the costumer on as individual a basis as 
possible and help in solving even the toughest 
problems. We offer; Advice * Planning- 
Financing - Design • Manufacture * Erection - 
Commissioning -Training • Service 



SMS Schloemann-Siemag Akfiengeselfechaft A joint company 

D-4000 Dusseldorf 1, Postfach 7240 of Gutehoffnungshutte Akfenverein 

D-5912Hilchenbach4,Postfach4120 and Siemag Weiss KG 









R and D cMef at 
Imperial Tobacco 

Mr. W. C. (Bill) Owen, has Co., h&s. taken oyer as chairman 
joiaed the Board, of IMPERIAL of the Somerset County. Group 
TOBACCO as research and of the CONFEDERATION' OF 
development director. He takes BRITISH INDUSTRY. In that 
over from Dr. Herbert Bentley, post he succeeds Dr. John Ault, 
wbo will devote bis full time as managing director of Westland 
assistant managing director. Mr. Engineers. 

Qwen has been research director * 

of W. D. and H. 0. Wills since Mr. Alan R. Devereux has been 
1977. He started his career in appointed Scottish adviser to 
the research department of M. J. H. NIGHTINGALE AND 
Imperial Tobacco in 1955. CO. which offers banhing ser- 

_ * vices to industrial companies. 

.Mr. W. L. Stubbs is to retire as Mr. Devereux is a director of a 
chief general manager and as a number of concerns and chair- 
director QE FRIENDS' FROVI- man of the Scottish Tourist 
DENT LIFE OFFICE at the next Board, 
annual meeting in May, 19S1, to + 

return to Canada, where he Mr- P- W. Townsend has been ! 
joined Pacific Coast Fire Insiir- app ointed chairman of ■ 
ance Company a former sub- MATTHEW BROWN AND CO. 
sidaary. in 1964. Subsequently he jn .succession to the late Mr. 
became general manager for Cyril J- Ainscough. Mr. Town- 

Australin of Friends’ Provident s ® nd continues as managing 
and Century before coming to director. 

London 10 years ago. Ho has * 

held his present position since Mr - J - A- Montgomery has 
May. 1973. Mr. Stubbs' successor been appointed. finance director 
is to be Mr. F. G. Cotton, deputy of PUMPS, a subsidiary 

chief general manager Mr °f *be Weir Group. Mr. Mont- 
Cntton qualified as an actuary gorawy. who joined the company 
with ibe Prudential in 1958 and m 1970 - has . he,d 3 number of 

joined Friends' Provident in “J 1 " nifj, 

luiv iQSQ (jlasgow and AHoa plants of 

JUiJ, isos. Weir Pu^s Sim* 1978 he has 

Mr. David M. Garner has been been company -treasurer, 
elected chairman of the M r j Moore, commercial 

DIAMOND STYLUS COMPANY. director Ru«oT ta 

38 ^airman because of Diesels) has been elected chair- 
other business commitments, but nian of ^ RAILWAYS 1N- 
reraams a non-exccutive director. DUSTRY ASSOCIATION in 

nr r i n „ - . . „ •• succession to ' Mr. C. G. Moss, 

Mr. John R. Padget IS to join director Balfour Beattv 
the main Board of KWJK-FIT direcIor - Bailour Beatty. 

(TYRES AND EXHAUSTS) M , * , 

HOLDINGS as a non-executive Mr ; Graham Tayler has been j 

director. He is chairman of appointed group mar ketin g 

Harvard "AJimni in the Nether- ® 0TEL ^ 

lands INTERNATIONAL in place of 

Mr. Roger Cowan who becomes 
Mr. Douglas F. MacCaJIan, who a consultant to the group, 
retired as managing director of „ _ .. _* ~ _ . „ 

BP Coal last .September, has ® awd H- Campbell and 

joined the Board of DEREK ” r - John R. Crawford have 
•GROUCH. Mr. Charles Sanders, a become full-time executive 

lMT^has retired^ CrouCib since UNTVERSAL INVESTMENTS. 
is»f, n; as reurea Appointments to subsidiaries 

Sir Robert Lawrence, chairman are ^ J \. •'*, B - 9 la / k as 

str-ssi/s aes-STr 

ShSSSBBSN™ 1 

MENT. He will' succeed Mr. P a P« rs - 
Leonard Regan on November 5. * 

The Department bf the En- 
Brlgadler D. C. Thorne is to be vironment has appointed Dr. 
Vice Qu**ter Master General at John H. Rilehie as director of 
the MINISTRY OF DEFENCE in development and Mr. Alexander 
January 19S1, in the rank of Anderson, commercial director, 
major general. He will take up of the MERSEYSIDE URBAN 
the appointment in succession to DEVELOPMENT CORPORA- 
Major General P. A. Travers. TION which is expected to be 
■* set icp formally early in the New 

Mr. I. J. S. Henderson has Year. AJi posts are being filled 
joined the Board of WELFARE on a ** shadow - basis pending 
INSURANCE COMPANY, a sub- the formal establishment of the 
sidiary of London and Man- Corporation. Mr. Basil Bean is 
Chester Assurance. the chief executive; Mr. Leslie 

* Young, chairman; and Sir Ken- 

Mr. Pat Darley, managing neth Thompson, deputy chair- 
director of James Pearsall apd man. 


For information 
on rales, sires and space 
availability 
contact; 

John Wisbey 
Financial Times 
10 Cannon Street, EC4P 4 BY 
0I-24S 5161 



EVERY TUESDAY 
AND THURSDAY 
£25 

per single colnmn 
centimetre— *Min. 3 ems 
Copy must he submitted 
in writing 


Today’s Events 


general 

UK: Cabinet resumes discus- 
sions on a new round of public 
expenditure cuts. 

Mme. Simone Veil, President of 
tbe European Parliament, starts 
two-day official visit to UK, 
meets Mrs. Margaret Thatcher, 
London. 

National Coal Board replies to 
miners' pay claim. 

Prison Officers Association 
leaders resume talks with Home 
Office officials on meal break pay 
dispute. 

Print unions meet to decide 
common response to Newspaper 
Publishers Association 5 per . 
cent pay offer. 

Dr. Robert Runcie. Arch- 
bishop of Canterbury, addresses 
Media Society on good news and 
Lhe media, London. 

Mr. Len Murray. TUC general 
secretary, delivers Ernest Bevin 
memorial lecture, London. 

Commission for Racial Equality 
statement on investigation into 
enTpIoyment. 

"Science Research Council pub- 
liahesammal'report.v..^.; 

London : . Chamber of- Com- 
merce " lunch for London . and 
South East MPs. 

Sir Peter Gadsden, Lord 
Mayor of London, attends Cor- 
poration luncheon for Dr. Siaka 
Stevens, President of Sierra 
Leone, Mansion House. - 
Caravan, : Camping "Holiday 
Show opens, Earls Court (to Nov- 
ember 16). 

Overseas? -European Parlia- 
ment budget session — members 
begin voting on amendments, 
Luxembourg (to November 7). 
PARLIAMENTARY business 7. 

House of Commons: Debate on 
the report of the Burgoyne Com- - 
.mittee on Offshore -Safety. Re- 
maining stages of the Overseas 
Development ' and Co-operation. 
Bill. Motion on .the Regulated 


Tenancies (Procedure I Regula- 
tions. 

House of Lords: Broadcasting 
Bill, third reading. Regulated 
Tenancies (Procedure) Regula- 
tions 1980. 

Select Committees: Agricul- 
ture. on Animal welfare in 
poultry, pig and veal calf pro- 
duction. Witnesses; Ministry of 
Agriculture. (Room 18, 11 am). 
Home Affairs, Race Relations and 
Immigration Sub-Committee, on 
racial disadvantage. Witnesses; 
Engineering Employers’ Federa 
tion; Motor Agents Association 
(Room 15, 4-30 pm). 

OFFICIAL STATISTICS 

Department of the Environ 
ment releases figures for bouse 
renovations (third quarter) and 
housing starts and completions 
for September. Department of 
Industry issues provisional 
figures of vehicle production in 
October. 

COMPANY MEETINGS 

Celtic Haven, The Offshore 
Centre, Pier Road. Pembroke 
Dock, Dyfed. West Wales, 12 
Sizeweli European Investments 
20 Btrchih Lane, EC. 12.30. “Tor 
Investment Trust, 6 Caer Street, 
Swansea, 10.15. Westminster and 
Country Properties, * Winchester 
House, 100 Old Broad Street. 
EC. 12.- 

COMPANY RESULTS 

Final dividends: Jessups 

(Holdings). Tbe Moss Engineer- 
ing ■ Group. Ramar Textiles. 
Samuel Properties. The . Speed- 
■well Gear Case. Tricovilie. 
Well CO Holdings. The Wemyss 
Investment Company. Whitting' 
ton Eng ineering. Interim divi- 
dends: Airflow Streamlines. The 
Bank of Ireland. Henry Boot and 
Sons. Grampian Television 
Bambros investment Trust. Head 
lam, Sims and Coggins. Mjlletts 
Leisure Shops. Oxley Printing 
Group. Save and Prosper Linked 
Investment Trust 


BASE LENDING RATES 


... ABiiV. Bank - 10 % 

Allied Irish Bank 16 % 
American Express Bk. 16 % 

Amro Bank 16 % 

' Henry Ansbacher ...... 16 % 

A P Bank Ltd 16 % 

B Arbuthnot Latham ... 16 % 
Associates Cap- Corp. 16 % 

■ Banco de Bilbao ■ 16 % 

BCCI :...: 16 % 

Bank of Cyprus 16 % 

Bank of MAW. 16 % 

Bampie Beige Ltd. ... 16 % 
Barique da Rhone et de 
la Tainise SA. — . 16i% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit,. Bank of Mid. East 16 % 
M Brown.. Shipley 16 % 

Canada Perm'! Trust... 17 % 

Casaser Ltd. 16 % 

• Cedar Holdings 16 % 

B Charterhouse Japhet.:. 16 % 
Choulartons 16 % 

C. E, Coates 16 % , 

Consolidated Credits... 16 % 
Co-operative Bank .*16 % 

Corinthian' Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat. Fin. Corp,.'.. IS % 
First Nat;. Secs. Ltd. ... 18 % 

Robert Fitter .16 %.; 

Antony -Gibbs'. .....7. .....16' % '■ 

. C rebound- 'Guaranty- . 16 
G nndlays Bank, 7.U ... -W6 % - 


^Gyinness Mahon 16 

■ ■Hambros' Batik 16 ^ 

. B.Hili Samuel S16 % 

C: Hoare & Co tl6 % 

■ Hohgkon g & Shanghai ' 16 % 

Ke>’ser Ulltnann 16 % 

Knowsley & Co. Ltd.... IS % 

.-■.Langris Trust Ltd. ... 16 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bask 16 % 

E Samuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % ' 
P. S. Refson & Co. ... 16 % 

Rosaminster 16 % 

Ryl- Bk. -Canada (Ldn.) 16 % 
Schleainger limited 16 % 
E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 
Trade Dev. Bank ... v , 16 % 
Trustee , Savings Bank 16 % 
Twentieth Century Bk. 16 % 

l United Eankjoi Kuwait 16 
Whiteaway. Laidlaw lfi*% 

Williams & Glyn's 16 % 

Wmtrust Secs- Ltd. ... 16 % 
Yorkshire Bank 16 % 

M Members o! tha Accepting Houses 
Committee. 

• 7-d»y deposits 14%, 1-monih 
deposits 14 V4, 

I 7-day deoasite on sums of C10.000 
and' under.'. WV._" iip la ESO.OOO. 

■ antL-Buer «p,000. -IS%. 

C»/f. dappsHfl*; bvpr El. 000 14% i" , 
Daman* deposits'.' t £*»%*. 


Automotive Distributors Limited 
are seeking companies and 
individuals willing to assist us in 
expanding our distribution network 
overseas. 


We are part of a group of companies who are Conces- 
sionaires in the UK lor Japanese and Eastern European 
manufacturers. We have also been appointed as Conces- 
sionaires-for our Eastern European manufacturers in many 
other world markets outside Europe. 

We have available vehicles from Eastern European 
countries: Saloons-and Estates; commercial vehicles : left- 
hand and right-hand specifications. Prices start as low as 
US $1495, FOB from any UK port. 

All vehicles are backed by our Quality Control Centre at 
Sheerness where a thorough examination is given to bring 
every vehicle up to the highest standard before shipment. 
Our company gives extremely good technical and after-sales 
service support. Training lor Distributor's personnel can be 
carried out either in the Distributor's country or at our 
training school in the UK. 

Our Parts Department has great experience in overseas 
markets and we hold large stocks in the UK. Delivery of 
vehicles is four weeks from receipt of an order. 

We have already launched our vehicles in many overseas 
countries and are successfully represented in many Middle 
Eastern areas as well as certain countriesin Central America. 
However, many areas are still open for representation. Also, 
in the past we have supplied vehicles for Government and 
Municipal contracts and would welcome enquiries from 
businesses supplying or fulfilling outstanding orders. We 
already know our range of vehicles is ol interest in this field. 

For fuller Information, please telephone Tunbridge Wells 
40123, Extension 275. 

Automotive Distributors Limited, 
Longfieid Road, Tunbridge Wells, KentTN23EY. 


HAVE YOU A PROBLEM? 

Are you in petro-chenical. gas. oil or marine civil engineering 
in the UK or overseas ? 

— PERHAPS WE CAN HELP — 

' Wa are a tpacialist Mechanical Engineering Company with experienced 
reams ol Coded and Pieter Welders; Mechanical and Pipe Fillers; Tesi 
Operators; Insirumenlufion Electrical and Pre-Commissioning personnel, 
etc., wirh our own equipment. 

NUNGRUN LIMITED 

Telephone Jack Proberts 12 Cannons Lane 

.Burgh Heath 60812 Tadworth, Surrey 


CASHFLOW 

PROBLEMS? 

RELEASE YOUR OWN CASH 
BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 

Phone Bolton (0204) 693321 
Telex 63415 
MRS. BENNETT 
Silverbum finance (U.K.) Ltd. 


Excellent 
Storage Space 

available near London Bridge. Also 
HM Cusioms bonded spare >1 
required. Braakbulk taedines. pack- 
ing and repacking, sorting io marks 
end numbers, stock records and 
distributions Throughout UK and 
Europe including Scandinavia. 

For lull details telephone: 
Baxter Hoare Shipping Ltd, 
07-407 4455 ext. 54 or 57 


WE RENTPRESTEL 

Drazin Ltd. welcome enquiries 
(ram individuals and businesses 
within 5 miles of their premises. 
CALL AT OUR SHOWROOMS 
or phono Mr. J. Dwin any 
morning betw een 9 and 12 at 
01-435 7441 

DR AZIN LTD 
59 Heath Street 
London, N.W.3. 
Only 39 Steps 
front Hempstead Tuba Station 


PARTNERS IN 
ENGINEERING 

An uceanonal opeertumlv exists In 
tne North Mjnchesier Area tor a 
Parmer to mare tne mjnularturUiB 
facilities ol a weti-equlpned works and 
office temples. 

A ' separate incK pendent Company 
could bo structured or a participation 
basis il thCHisht desirable 

Consideration would be given to 
diverting part of the existing Croup's 
manulactoring requirements through 
this new Company. 

Some 30.000 sq. t:. ol heavy craned 
Workshops arc available. 

Replies in confidence 
Write Boa F.7 587, Financial Times. 

I O. Cannon Street. .EC*P SB Y . 


Manchester Business School 




Director: 

Professor Douglas Hague, CBE r 
Adviser to the Prime Ministo's 
Policy Unit 

A 3 week seminar (9-27 March 1981 J for Directors, 
Heads of Divisions or Associate Companies of 
European multinationals. Participants will work 
individually and in groups on: . 

— strategic planning in multinational corporations. 

— the impact of the world-wide external econo.mic 
environment on the organisation. 

Key features: 

— on-the-spot discussions with Senior Executives 
of leading multinationals at their corporate 
headquarters in France, Germany, UK, Belgium 
and the Netherlands. 

— Opportunities for interchange of views and 
information with leading European specialists, 
senior MBS faculty and fellow Directors of 
multinationals. 

John Morris, Professor of Management Development; 

MBS. Leading consultant in management selection & 
development. SIM Gold Medallist for pioneering Joint 
Development Activities. 



professor Stafford Beer. Internationally known can- A 
sultant to companies & governments. An established 1 
authority on Operations Research and Cybernetics. 

For details, please complete the following and return to: 
Mrs- Sylvia Priest, Manchester Business School, 

Booth Street West Manchester MJ56PB, 

Telephone: 061-273 8228 Telex: 668354 


£ ash Toucher 



This cash voucher 
entitles your company 
loan immediate 

75°o CASH 
AGAINST 
INVOICES 



| , „ „ i^cfiHaart.wr J 

Cash flow problems?Then cash this! 

Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put lo work 
today. Our invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone tisdfrect. 

Confidential Invoice Discounting Ltd. 

Circus House. New England Road, Brighton, Sussex BNI4GX 
Toirphone; Brighton i0'2?3| 21 211. Telex- 873H2. 

Also BmnLnijham. Cardill. Leeds, I andon. hlancheslec 
A subsidiary ol International Factor* Limited. 


YOUS CUSTOMERS? 


Then obtain details of our 

Factoring and Invoice H?’ 

_ . *> Breeds Plate. H»tlnpTN34 3 DG 

Discounting Services conun: s. e, mtcL : 0424 430524 

London 01-6381301. or Telephone: Leeds 0S32 444 578. 

Birmingham 021-4547962. . Manchester 061-236 9777. 


Newcastle 0632 614545. 


Nottingham 0602 598821-. 


VEGETABLE GHEE • SOAP 
STEEL PLATE • REINFORCING STEEL 
CEMENT O KRAFT PAPER • T/LINER O FLUTING 

Above cammed i lies available lor immediate or prompt delivery C and F 
any port worldwide at LOWEST prices. Conlumod L/C stiles only, 
but definitely tbe lowest puces. 

Essex Overseas Trade Services Limited, 

3J. Main Road, Romford. Essec. RMl 3BP. 

Tel: Romford (0708) 25622. Telex: 897037 WESSEX. 


ACCOUNTANTS— SOLICITORS 
PRIVATE INVESTORS 
BROKERS ETC. 

Finance required by individual 
i.p'.-ci&h&ing in ihe purchase, renova- 
tion and re-sal* ol smalter-iype 
residential property in the Bnsiot 
and Cheshire areas. Full security 
offered via um chanae on properties. 
Generous Introduction lees payable 
where applicable. High rale ol basic 
interesi paid, plus profit participa- 
tion. guaranteeing a return of over 
30*.. per annum. 

Write Be r F7572. Financial Timer. 
tO Cannon Street. EC4P 4BY. 


DYNAMIC RETAILER 
SEEKS ACQUISITION 

Highly succtsstul public company in 
consumer durables Is interested in 
acquiring companies In retail amt 
distribution m broad leisure sector. 
Prefer eroduci rather than service base. 
Under caplialised companies with good 
record and more Important, potential 
for prow :ft and management, raring to 
go. would be o' special interest willing 
to give present owners minority 
Interest. Current ore-tax prohts should 
be £ 100.000 plus. 

Principals only. Confidentiality assured. 
Write Boi F 15dO. Financial Times, 
10, Cannon Street. EC4P 4UY. 


NORTH & 50UTH AMERICAN 
REPRESENTATION 

Manufacturing & Marketing group 
seeking Inins looting lor repiesen- 
tation lor CHEMICAL PROCESS 
EQUIPMENT in the Americas. Exten- 
sive contacts with fertiliser, sul- 
phuric acid. meiaMurdical and 
hydro-curbe, procdBflulti industries. 
Prod ui i cross-iepra sen ta lion pos- 
sible. Potential tor zub-assornblv jl 
our works. Contact Tom Ethridge. 
Director. Texas International Mailei- 
in rj. Suite 700. 3W5 N.W. 58th 
Si reel. Oklahoma Cnv. Oklahoma 
73112. Tel: tiOB) M7-86G1. TWIX 
*10-931 -2320 T£i OKC 


NEW PRODUCTS 
FROM U.S.A. 

Concilium, resident USA. offers 
services in product search, licens- 
ing. commercial intelligence and 
market research: spec tel isim.t in 
diversiliceiion. nen business 
opportunities. 

Write Box G5154 Financial Times, 
10 Cannon S freer, £C4P 4BY 


IDLE EQUIPMENT 
LOSES MONEY 

Seaplanr Exchange. Ihe union* irtci^ 
national oil .inn mar.ne publication, 
sells surplus plan; and equipment last. 
For further Inlomation and 
compliiruntary top* contact: 

SEA PLANT EXCHANGE 
TyseaJ Base. Crolgshaw Crescent. 
West Tunas. Aberdeen 
Tel: >02241 8791 ig. T«lcx: 73754. 


CAPITAL AVAILABLE 

For viable JurcrnaDohal prelects. R.E.. 
Bus. Expansion. Wsrkine Cnotlai Start 
Ups. Stand bv. Letters ot Credit* and 
Berk Guarantees available. 
S500.000 Minimum 
Also ciCeHent U S. and Foreign 
Investment Ooportunff im a«3il?ble, 
VENTURE CAPITAL CONSULTANTS 
15300 Ventura Blvii.. Suite 500A 
Sherman Oaks. California 91403 
U4.4. 6515S5 VENCAP LSA 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guarameed by IBM 
Lease i years from unefer £5 weekly 
Rent IBM lypewriters ironi £2fi 
per month me. lull tervicc 

-Tel: 01-397 9499 


ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desks, bookcases, sideboards, 
conference, tables and chairs. 
Small stocks of other 
finishes available. 

UP TO 40 % OFF 
STANDARD LIST PRICE 
Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-805 2566 


In spite of continuing financial 
restrictions 

GLOBEWIDE FINANCE . 
LIMITED 

Can Still Arrange 

1. Building Society Mortgages up 10 
CIO. 000. 

2. Residential Mortgages up to 
El 50.000. 

3. Corporate Advances up to Cm. 

4. Equity Finance 

5. Finance for Import/E, port. 

B. Foreign Currency Advances. 

Principals only should write to: 
111* Wostboume Grave, 
London W2 4UW. 

Tel; 01-727 6474. Telex: 8953620. 


CAPACITY AND EXPERTISE 

We havr IS years sub-contract e»-‘ 
pcriciwc on the minutaclur; at: — 
Upholstery Products. Cushions for 
Boats, Caravans. Garden Furniture. 
Tent*. Mj mures. Waterproof Garments, 
Security Bags. Wallets, etc. 

WE CAN OFFER 

Keen Management. Good Quality Con- 
trol. Deliveries on time Wc have 
satlshcd customers nationwide. 

Write Eo» F15S5. Financial Times. 
10. Cannon Street. ECJP 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth Hju'e 
25-36 Cily Road. EC1 
01-628 5434/5. 7361. 3936 


BEAT- A -BURST 

(NEW PRODUCT) 

Multi-sired burst woierplpe Repair 
Clamp (Potented). Ideal lor D i.Y. 
or Professional use. Seles outlets 
requited. 

DHC. Victoria Works. Willon Sircei. 
Denton. Manchester M34 3NB. 
(Ter: 061-336 2153.) 


PROHTS PROBLEMS? 

I am 37 years old, relocating lo the 
UK with proven prolil success 
record internpuonally and do not 
therefore object to - a resuits- 
dependrol renume ration. Fluent 

Frcnch/Spenleh some German. Gen- 
eral managership smeff /medium Co. 
or Senior £,. large Co. soughi 
Write Bert FI592, Financial Times 
10 Cannon Strain. EC4P 4BY 


BUSINESSMAN 

3C> years in Construction. Property. 
Speculative Hou-ing. Director end 
Chief Executive, has capital Seeks 
compieie Proieci Man.iyemeni i or 
diems wishing io build, wilt 
assume responsibility on behaii of 
client front very beginning :j 
completion. 

Wnto Box f 1591. Financial Times 
10 Cannon Strew. EC4P 4BY 


Name ...» 


Position 

Co. Address .... 



TURNAROUND situation » 
SUCCESSION PROBLEM t 
DIVESTMENT SITUATION ? 

Experienced teem ol MBAs with 
wide engirtoermg/'bijslnees experi- 
ence end development capital avail- 
able seek investment in established 
modivm/high technology company, 
preferably Home Countiei based. 
Write fn si net confidence io: 
Robson Rhodes (Ref. HGAl 
IBS City Read, London EC1V 2 WU 


START AN IMPORT'EXPORT AGENCY. 

No t.idiMI ronuirefl. Established over 
30 -cars. Clients in 119 countries, 
Seng large S.A.E , WatJe. Dent. F.. 
P O, Bar 9. Marlborough. Wilts. 
CONSULTANT ENGINEERS tor European 


& Asian countries lor obtaining contracts 

.n alii rvn« of civil engineering ana 

industrial supply. Please reply Bo* 
F.1S66, Financial Times. 10. Canton 
Street. EC4P 4BY. 

BECOME A SUCCESSFUL CONSULTANT 

Mi vour awn held; Far tree derails n»rngr 
Chnrttearm im . 13F Blomhcla St.. 
Londan EC2M ?AY. 


31 FT CORONET 
Motor Cruiser 

FOR SALE 

Centre Coek|>rc< Turbo 6354 
£33.000 wrth radio/ radar/ sar. 
nav., auto pilot. £27,000 without 
Phone: 0353 4622 -. Telex: 817901 


WOULD YOU LIKE A 
CAR TELEPHONE ? 

For Competitive Prices and 
Immediate Installation 

METRO-PH0NE5 LTD. 
01-656 8333 

1st Floor. 46 Woodside Garden 
London SE25 5HQ 


FUNDS AVAILABLE — Management Con- 
jultantri wishing lo a.vcrjiiv. have 
capital available to' invest, in sound 
commercial pronasttlans. Particular 
interest will be shown to organisations 
involved in Promir (.‘Recruitment 'Advertis- 
ing and Beeru.tment CaosulfjrKv. Write 
Bor F.I590 Financial Times, 10. Cannon 
street, EC4P 4E>. 


DREDGER FOR SALE 

Dredger— Cutter Section 

Spaciiicaiions: 54" cutter. IB" suction. 16” delivery. Dredging depth SO', 
Hrgll V, a65 unnes diesel clccim.. Nort-propclling. Superstruc'.vra 
includes accem/Ticduiuin. Recently slipped and overhauled, Ancrlinry 
equipment: upproAimatelv 2 000' flparing end land-line, spare new pump, 
many other spares and imstuUonccus equipment. Location: Brisbane 
River. Brisbane. QuecnsUno. Austrciiu. pr.ee. SA6B5.COO. 

For timber particulars end i?e:ai/ed specihcaiions contact: 

Dan Roberts. 

STRENGTHWELD DREDGING PTY. LIMITED, 

5 Lamb ton Road, Broadmeadow, N.S.W., 

Australia. 

Telephone 61-4604 Telex: AA28772 (SKELLO) 


A PRINTED BROCHURE IS STILL YOUR BEST PUBLICITY 

Proles, lonat PrrvmJ'.isn Is viL.I when k camn is a printed brochure. Mgr, 
than iincn a brochure >s not a printer's job Some people believe a call to 
the cheapen or local P-intcr Is the answi-r those who knew better will. In 
todav '1 compeiirlvc marSeis. be loading lor a wise in.estmenl demonstrating 
greater returns. 

II you manulacture a precinct or mi k,t a serv.ee we have the expertise 
fo help ypi/. From a simple leaner :o a 240-page lull colour hard - oacc boot, 
■ram l .000-3 million copies. We've thought ue lots el ahernatwr Ideas lor 
publicising goons cr services but In me long-run nothing can beat the printed 
brochure for Impact, durability, persuasive selling power, and of course economy. 

Ad '-i-C brochure in full coleur designed and printed in moat languages 
with varying concepts lo a budget ranging from £3.Q|}0-£S.OOQ 

Yes. we are contiuaify achieving cudgels l.le these wh.le still maintains 
4 high stjnd.ird of quality and fast turnaround 

We produce the complete package, lull creative studio design, artwork, 
backup *dvcr>isma. typesetting, photograph- a ml modern four-colour presses 
to ensure chiciencv and accuracy right through to dcii'-cry. 

Colour raiders, mail-order catalogues, travel brochures, maps, sales 
presentation Sits, posters, group serv.ee brochure, corporate stationery ranges 
— they're all our business. VVe aim not to cost you money, but IO make money 
lor you. as we have done for so nianv 

If you would tike us to shorn you wha: wyir done for or hers or demonstrate 
what could be done for you, write -o jimon Nutt. B B.B. Dcsion, Prln:. 
194 Campden Kill Road. London WB 7TH or pnonc 01-22-1 C.B12. 


DISTRIBUTORS WANTED 

January 1981 will see the UK launch of one of the fnest 
electronic communication systems yet developed in the fiefd 
of ‘In-Home ' arc for rhe aged and infirm. 

This product was launched in Australia earlier this year and 
in that much smaller market is enjoying overwhelming success. 
Distributorship opportunities will be made available on a 
territorial basis to those individuals or organisations capable 
of demonstrating an ability to stock and successfully market 
the system. 

For further details please phone; 

Burnham (06286) 64046 ask for Mr. F. Edwards. 


DISPLAY & 
MERCHANDISING 

A well established and successlnl 
group is interested in acquiring 
cither wholly cr in pan businesses 
in me following or allied held-,. 
Display Equipment 
Exhibition Systems 
Merchandising Systems 
Point ol Sale De si -1 n and 
Production 

Premium. Gills and Promotional 
Acii vinos 

Signs and Signing Systems 
Thera are flubsrentul cash resources 
allied to a ffviMo approach to exist- 
ing management and staff 
Principals only wine in strict con- 
fidence to: J. J Tobin Esq.. Senior 
Partnei, Pmchar-J Engielretd & Tobm. 
Solicitors. 2a Great Castle Street. 
London. VV1. 


f RENT AN OFFICE > 

i at one of Zurich’s most representative 
addresses 

reception-desk telefon 

conference-room 


RENT A SERVICE 

(upon request! 

administration telex 

factoring accounting 


FINANCE Klausstrasse 19 
TRUST CH-8034 Zurich 
.ZURICH Tele* 57059 ft. 


LIMITED COMPANIES 

lormt-d in this 

ISLE OF MAN. GUERNSEY. JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

For furr/ie.- details contact • 

A5TON COMPANY 
FORMATION LIMITED 

3 Prospect Hill, Douglas. 

Isle ol Man Via Uk 
Tot. Doufflas 1 0624 i 26591. 

Tclcr 628241 


REVOLUTIONARY 

DEVELOPMENT 

Increases cffic.enrv cl sreJu;- by 40 
to B5”.. Rcoulrta — Manulaciirrer: 
Evportcr. prt rrj&J, ,n git! fijuscholfl 
field to invest £200 000 . produce 
market ann acicnrt patents Ouairty 
apaeal. elite lent v and oricc :t orsouct 
urbcatablc. hon-:e tnsrn’ous sroff; 
pgieniial. Consioerat-on oni. gi.cn to 
company able :c mo-e ouiCMy and 

raoirflv evplon on wor'j feale. 

Wril3 Bex F 1 589 Firantiai Times. 

ID. Cannon Street. EC4P 4BY. 


COMPUTER 

CONSULTANCY COMPANY 

serving rapidly growing demand 
of firsc-cime users requires 
£60.000 to finance expansion. 
Full details from. 

M. Moss. 8rh Floor. 

Warwick gala House Warwick Road, 
Manchester MI16 CO'S- 


UNDER 10% 

Possibly, for viable- f.w.lnr\' 
pnijvsis in steel Unsure areas. 
Rint’ BSC Industry on, 01-235 
1212 U\l. 200. 


RENT-FREE 

FACTORIES 

Exfundini; r>r rvlm-niins ym;r busi- 
ness m a sieel t Insure area ' Wc van 
organbe j new Uclnry. rent free 
iniiuliv. Kum RsC industry on 
01-235 1212 L\ 1.200. 


SLASHY0UR 
TRAINING COSTS 

New nr expanding pmiecw in • led 
clnvure areas l-ji> nhum eranr- I* * 
rover oml upward, nl their . 
ii:-h»U'v iratniu; vosb. Ritip I ’.SC 
Imiusirs un Oi-235 1212 Exl 2u0. I 


ANEW 

MANUFACTURING 

PROJECT? 

Chnrwea steelclosure area with 
a ireu feasibility study. Ring BSC 
industry on 01-235 1212 txi. 

200 . ‘ J 


RELOCATION 
DELAYED BY RED TAPE? 

Set up a t'.ibie pr.'ie. ; in a 'trei 
vlroare ar«.a. .mil aeil 'apply j i 
.po. tali': iv.im r.. th.- (nr- 
nialiii'.-' Bine RSC ir.Jii try wQ 
01-235 12121 st.2'»‘. 


Manufacturer/Distributor 
of convenience 

FROZEN FOOD 

Seeks equity investor or merger 
with larger company in food or 
leisure field. 

Principals only wn re Sor F15BB. 
Financial Times. 10 Cannon S:icc:, 
£C4P 4BY 


J COMPUTER — Modern, wanted by lam.lv 
| wholesale business to buy item Hauiaa- 
.' tor or other business. Write Bsc F.1583. 
j Financial Times. 10. Cannon Street. 
) ECdP dDY 

I rtCAOC FINANCE aif Types domes' c rnf-r- 
natlgnai arranged •" £ o> cuwenrv 
i Write CFS. 33 Gt. James St.. WCtN 
3HO. 


MANAGEMENT COURSES 


f 

Everything you wanted to know 
about finance... 

Many managers have successfully achieved executive status without 
any formal irainuig in finance or accounting. There usually comes a 
lime, however, when the lack of a thorough grounding in business 
economics and finance makes itself felt. 

Using Financial Figures in the Boardroom is a one week programme 
specifically designed to help the company director or senior manager 
acquire greater confidence and skill in assessing the financial and 
economic context within which financial policies are set and decisions 
made. 

Throughout the programme, the emphasis lies not so much on detailed 
• financial techniques as on the mrainlng of company accounts and 
budgeting information and on the basic financial decisions with which 
’ companies are concerned . The programme is primaiily designed for 
senior executives who have received no formal training in tins area, 
tiring Financial Figures in tbe Boardroom will next be presented from 
8th to !3lh March and 27t/l September to 2nd October 29S2. 

Fee: £655, inclusive of accommodation and materials. 



* To: Professor D. R. Myddetton, ■ 

* school ^ * 

s Cnmfeid Scbod of AtanagemenL Management I 

_■ Cranfidd, Bedford MK43 OAt- _ 

fl Tel: (0234) 751122. Tdex: 825072. | 

B Scrui me further details of tfw Using Fmandal Rpim m the Boardroom ■ 

pugrammeso Uui I and my company may judge ih relevance tout. fl 

g Name | 

Company 

8 Address ■ 

^ ; — i: : — - — — : Ref NftCS598 f 












JOBS COLUMN 


We pays our money; we’ye lost our choice 


BY MICHAEL DIXON 


AT L30 am I awoke realising I 
bad committed a cardinal sin. 
On my first night as a news- 
paper sub-editor I had mis-spelt 
someone's name in print, lies* 
perateiy I telephoned my 
; ‘znorning-wafeh” colleague to 
correct the error. He said it was 
too late. “What should I do 
then?" I begged. '‘Worry,” he 
replied. 

That stUJ counts as the 
bleakest advice I have received. 
But now. 16 years later. I am sad 
to announce that a mesesage to 
nearly the same effect was 
delivered to all of us British 
taxpayers just yesterday. It 
came from the Department of 
Employment’s Unit for Man- 
power Studies in response to 
the Government's request for 
advice on what might be done 
to make our £2bn-a-year higher 
education sysfem provide a more 
effective — some might say "less 
ineffective” — service to the 
economy. 

. Since it was only in February 
that the unit was asked to pro- 
duce its report, it has completed 
its labour remarkably quickly. 
This is especially so considering 
that it has supplied umpteen 
pages of graphs and sophisti- 
cated equations, to back up the 
findings it expresses in words. 

Lest these should be criticised 
as overly positive, however, the 
Whitehall agency for study- 
ing the nation’s needs of work- 
ing workers has sprinkled its 
report with many provisos. 
Taken together, they might 
fairly be summarised as follows: 


Nowhere does there exist the 
information seeded to measure 
the service higher education sup- 
plies to wealth-generating 
activity. Even if it did exist, 
there would seeem to be no re- 
liable means of making the 
measurement. Even If there 
were, there would be no reliable 
way of determining how best to 
improve the service. And even if 
there was, the improvements 
would probably be impossible to 
carry into effect. 


Firmest 


Having thus safeguarded 
itself against any charge of over- 
confidence, the unit goes on to 
offer some tentative conclusions. 
The firmest of these seems to 
be that demand by employers 
for engineering graduates is — 
presumably not unlike demand 
for graduates in other subjects — 
“ responsive to the overall level 
of economic activity.” 

We arc also told, albeit less 
confidently, that graduates in 
engineering seem to be the least 
unemployable variety, with 
those in sciences and in social 
and busines studies rather more 
so, and arts graduates the most 
unemployable of these four 
broad subject, groups. 

On the other hand, to the 
extent to which people's value 
to the economy is reflected by 
their earnings patterns, the 
social and business studies 
group appear to have increased 
their value, while that of scien- 


tists and engineers has if any- 
thing declined. And in any rase, 
the value of graduates as a 
whole has evidently not been 
increasing as fast as the value 
of non-graduates. 

To the unrefined mind, this 
might suggest a certain course 
of action. It is for employers to 
recommence recruiting the 
more economically valued non- 
graduates for the jobs which 
they used to do before they 
were- progressively replaced by 
degree-holders, as a result of 
the quadrupling of Ih Is 
country’s output of the less 
economically valued graduates 
since 1982. 

Unfortunately, the Govern- 
ment’s Unit for Manpower 
Studies thinks it would be diffi- 
cult for employers to take such 
action. " In most cases the 
jobs themselves have changed 
and in some — law, for example 
— there has been a complete 
change to all-graduate recruit- 
ment.” 

Ah well. I suppose we should 
have known. After all. we have 
the devil’s word for it in 
Goethe's Faust: ** The first 
move, we are free to choose. 
The second makes us slaves.” 

The unit is similarly cheer- 
less when reflecting on the 
popular argument that the 
economy might be better 
served if higher education were 
reshaped so that a greater share 
of its students took courses in 
engineering and technology. 

Not necessarily, the report 


finnly concludes: because the 
value of engineers as indicated 
by their earnings has ap- 
parently fallen in real terms, 
even for the best paid of the 
breed, since the- early 1970s. 
Moreover. '* engineers them- 
selves have complained that 
their technical skills were not 
being used." and employers 
have complained that while 
research and development 
engineers as largely produced 
by higher education were not 
hard to find, they were short of 
*' good engineers to work in 
production, distribution and 
so on.” 

New body 

Of course, the Governmem 
has decided "to set up a new 
body which working with exist- 
ing bodies, will seek to remedy 
deficiencies identified by the 
Finniston Committee (which 
studied the engineering pro- 
fession). 

“It is likely, however, that 
any change in the number of 
engineers emerging from the 
higher education system in the 
next few years will be the 
result of factors other than the 
proposed changes in the struc- 
ture of engineering education 

and t raining .'* 

Besides, even if the "new 
body working with existing 
bodies ** were able to agree on 
whether and if so how to pro- 
duce more of the kinds of 


engineer employers complain 
ithat they need, we probably 
wouldn't be able to produce 
them. 

"Attempts were made,” in 
t!|e early part of the past two 
decades at least, "to Increase 
the supply of certain types of 
graduates, but these did not on 
the whole meet with much 
success;- few potential graduates 
appear to have been influenced 
by general statements about the 
the country's needs, or by the 
provision of additonal places in 
certain subjects " such as 
engineering. 

To make things worse, engi- 
neering courses which attract 
relatively few students are half 
as expensive again as the arts 
and business and social studies 
courses which attract far more. 
And there is a high wastage rate 
among engineering students. 
Between 20 per cent and 30 per 
cent of them fail to complete 
their degree, compared with a 
drop-out rate of only 12 per 
cent for university courses in 
total. 

Indeed, the report informs us. 
there has been no machinery 
which could have ensured that 
any particular are area of study 
was expanded or contracted over 
the country as a whole. “A 
similar problem could arise over 
the next few years." 

So there we are, then. Stuck 
with a £2bn-a-year complex 
which has run out of control. 
One might say that it had ** just 
growed " like Topsy, if it were 


not that Tops? had a recognis- 
able' shape. Goodness bow sad. 

Hoping to gain comfort from 
others' greater discomfort, I 
telephoned the Department of 
Education and Science to see 
how it felt about the findings. 

It said -they had come as a bit 
of a blow, especially since 
Education Ministers had been 
hoping to be able to do some- 
thing economically useful with 
higher education. 

" I have the germ of an idea,” 
I replied. " Perhaps the fecte 
that engineering and techno- 
logy aren’t popular with teen- 
agers. and have an unusually 
high drop-ouit rate, have some- 
thing to do with their being 
harder than courses in arts, 
social studies and so on. Well, 
if you can't attract more 
students ■ to the hard-optoon 
courses by making available 
more places on them, you might 
tackle the problem the other 
way round — by citfXmg back 
hard on the number of places 
in easy options.” 

“ Hm,” the De p artm e n t of 
Education and Science replied, 
“I don't know that our econo- 
mist would approve of that 
Why don't you come atong and 
ask him? Then you could write 
him up in the Jobs Column. 
There’s an idea for you. Til 
bet you don't even know what 
the Department of Education's 
economist does for his laving, 
anyway.” 

I felt that I did know. 

“ Worry,” I said. 


Assistant 




Investment Secretary 

The London Life is seeking someone to managert* 
-overseas equity portfolios. The position mails selection ' 
of stocks within foreign markets and “the day-to-day • 
management of foreign portfolios. . - • 

As a member of a small team, he/she will be-. mpiUwt , 
‘to be involved in rfie process of assessment- 5r d*' 
relative metis .of foreign markets, including currency 
evaluation, and be expected to contribute written reports- : 
and recommendations- 

The successful applicant is likery to be aged between 25-Xfc, 
have a degree or ocher professional qualification, and wfi J 
have at least three years' experience of. overseas markets 
with particular reference to North America. 

This is a new position which n expected to provide . 
opportunities for further responsibilities and experience r~ 
a j t he overseas portfolio continues to expand.. 

Investment Clerk 

Good prospects exist for someone aged 19-24 with 'i i 
couple of years' clerical experience, preferably in Stock- 
broking (Settlements) or similar work co assise with the 1 
Settlement and Book-keeping of The London Life Invest- 
ment Funds. - — 

★ 

Salaries for both positions will be negotiable and com- . 
petitive in accordance with current market conditions. 
Excellent benefits include non-contributory ■ Pension '• 
Scheme, free lunches, flexible hours and House Purchase 
Scheme. 

Applicants for both positions are invited to write to the . 
Personnel Manager at the address below enclosing ' a > 
curriculum vitae: 

THE LONDON LIFE ASSOCIATION LTD. 

81. King William Street, London EC4N 7BD 


Financial Task Force 

We are a small team of specialist financial writers and researchers 
rvnh skills in interpretation of reports, company search and enquiry 
and in ail aspects of publication production. London based; but 
willing to travel, we are available now co undertake short and 
long term special assignments. 

Write Box A730S. Financial Time*. 10 Cannon Si /act. FC4P 48Y. 


i 


Audit Controller 

Join the most progressive finance organisation 
in Britain today. 


A successful subsidiary of one of the worlds 
largest banks, Citibank Trust is perhaps the 
most progressive financial organisation in 
Britain today Through an expanding network 
of branch offices we provide Britain with a 
unique range of financial services. 

In line with our expansion plans we now 
wish to appoint an Audit Controller to join our 
Head Office operation in Hammersmith. In this 
new post youll be responsible for implement- 
ing. maintaining and co-ordinating a standard- 
ised audit programme for our total UK 
operation. Reporting to the Internal Audit & 
Control Manager; you will be responsible for 
ensuring that the audit team operates efficiently 
and at an acceptable standard, recommending 
improvements where necessary. 

Ideally aged 25-35 you must be an experi- 
enced auditor, preferably from a banking 
environment A sound understanding of data 
processing techniques is of prime importance 


as we use sophisticated processing systems. 
This demanding position will obviously neces- 
sitate a certain amount of travel to branch and 
regional offices throughout ths UK. 

You will find the rewards with Citibank Trust 
are excellent To the right man or woman we 
offer an attractive initial salary which will be 
enhanced by a valuable range of fringe 
benefits including low cost mortgages and 
personal loans, after a qualifying period, and an 
attractive non-contributory pension scheme. 
The prospects tor career development within 
our expanding operation are excellent 

If yoifre keen to make the most of your audit 
experience, step up to the challenge of 
Citibank Trust 

Telephone or write, quote ref H70T3 to 
Adrienne Fresko. Recruitment and Manpower 
Planning Officer. Citibank Trust Utj..St Martin's 
House. 1 Hammersmith Grove. London W.6. 
Tel: 01 -741 8000. 


Citibank Trust O 


Director of 
Accounting 

Guinea,WestAfrica 

This is a senior post with an international consortium operating one of the 
world's largest bauxite mining operations. 

It -carries full responsibility for the finance function of the operation with 
emphasis on financial accounting (corporate, asset and plant), management 
accounting (budget and cost), finance and payroll, and HDP department 
utilising IBM 34 /The requirement is a qualified accountant with experience 
of managing a total accounting and EDP function of a substantial industrial 
operation, and with some knowledge of French. 

Attractive US dollar salary plus 25 fo local currency. Two-year contract, 
renewable. 

The company provides low-rent modern air-conditioned furnished accom- 
modation; free medical care on sire: life insurance; free schooling for children 
up io age 33, and substantial educational allowances for older children; six: 
weeks annual leave with paid air fares. 

Please write with full personal and career details, quoting ref. 5005/FX t03- 

Philip Smith 

ManpowerConsultanls 
85-87 Jermyn Street. London SWtY 6JO 


Accountants 

Thailand 


The Shell Company of Thailand is looking for qualified Accountants of 
Thai nationality. The Company is the major oil and chemicals marketing 
organisation in Thailand and is directly involved in other related projects 
in the country. 

Successful applicants should ideally be in their mid-twenties or early 
thirties and could, dependent upon performance, look forward to broadly- 
based and developing careers in the Company's finance organisation in 
Thailand. 

Please write sivinq details of background and experience to; 

Mrs P. W. Prise, Recruitment Division, [FT), PNEL/41, 

Sheii InfemofioriatPetroleum Company Limited, 

Shell Cenfee^londonSEl 7NA- 


Senior 


Appointments 


SubstaruicdRenuaiemtio n 


A Middle -Eastern bank, shortly to open branches 
in London, requires the nucleus of its 
management team. 

General Manager 
This position will bead the UK operation, 
reporting to directors overseas. Business 
development will be a major responsibility 

Chief Exchange Dealer 
Reporting to the General Manager the challenge 
is to establish the bank si gnifican tly in the 
London currency markets. 

Candidates will have demonstrated considerable 
achievement in banking management or 


foreign exchange. Personal qualities must 
inefnde skills in client liaison. Salary will 
not be a limiting factor for either position. 
Applications, which will be treated in strict 
confidence, should contain relevant details of 
career and salary progression, age, education 
and qualifications. 

Please write to A C Crompton quoting 
reference 94l/fT on both envelope and letter. 


Export Credits 
Management 

One of the best known and most successful British banks is 
expanding its export finance management team to cope with the 
increased volume of business being undertaken, and to meet 
planned growth particularlyin project buyer credits. 

- the PRIME TASK will be to generate and exploit world wide 
export finance opportunities with existing and potential clients. 
Considerable overseas travel will b e involved. 

• VALID EXPERIENCE in export creditnegotiations and familiarity 
withECGD practices are essential. . 

• salary negotiable up to j£l7 3 Q00 with usual banking sector 
hinge benefits. 

‘WHtein complete confidence 
to R.T Addis as adviser to thebank. 

TYZACK & PARTNERS LTD 


MAXAGEMBR CONSULTANTS 


IO HAXIAI& STREET 
21 AINSLXE PLACE 


LONDON WIN 6DJ 
EDINBURGH EH3 6 aJ 


cirta £20,000 


Leicester 


f Parker Group Limited wish tu recruit n Financial Director 

m iDwsijmate). .The Group operutts internationally and is primarily engaged in the 
_ m ■ manufacturing, selling, hiring and servicing of equipment for the construction 
industry. Annual sales are in e-xcess of £30m. of which in excess of 60% are exports. The 
Group achieved significant growth in the 1970s and plans for this to continue through 
the 80s. TheappomtmentofaFmancicdDireetorKtGroiip level is beingmadetoprovide 
additional financial expertise to assist the Group Bo;irri in planning for the Group's 
further development. The appointment will be located in Leicester. 

The Financial Director (Designate) will report to the Chairman and be responsible for 
all financial and accounting matters, with special emphasis on the co-ordination and 
development of budgeting procedures and the preparation of periodic accounts. In 
addition he will be expected to participate fully in the development of computerised 
routines. 

The successful candidate will be a qualified accountant who canjustify appointment to ' 
the Board within a period of 12 months. Age is not a critical factor although it is 
envisaged that the appointee will offer senior accounting experience including 
implement;! lion and development of systems. 

The commencing s.dary will he negotiated at around £20.rtx) p.a. and a company car 
will lx 1 provided. The company would contrihuu - 10 the cost of removal expenses if ibe 
successful candidate had to move home to take up the appointment. 


Candidates, male or female, can make application 
by quoting reference MCS/21G1 and requesting a 
personal history form from Ashley 5. Phoenix. 
Executive Selection Division. Southwark Towers, 
32XjondoftBodgeStreet^LondonSEl£SY, 




nee 

Waterhouse 

' Associates 


Haskins+Sells 

Management Consultants 

128 Queen Victoria Street, London EC4P4JX 


Financial Director (Dnigmate) 



Specialized 

Finance 

The UKmerchantbankingsubsIdiary of a major. 
US bank is seeking a candidate to provide speci- 
alized financial services to corporations ana 
governments. 

Applicants should have an advanced business 
degree with a bias towards quantitive analysis' 
computer programming, and two to three years of 
business experience. Specialized knowledge of 
corporate markets in the USA and of commodity 
and/or financial futures markets would be distinct 
advantages. 

A negotiable salary will be supported by the 
fringe benefits normally associated with a major 
international banking organization. 

. Replies in the first instance together with a 
detailed curriculum vitae should be forwarded to: 

N. S. Hofker.at the address below. Please quote ref. 
SF/445/FTand list on a separate sheet companies ‘ 
to which yourapplication should not be forwarded. . 


CONFIDENTIAL REPLY SERVICE 
Benton & Bowies Recruitment Limited, 
197 Knightsbridge, London SW7. 


INDUSTRIAL 

DEVELOPMENT 

OFFICER 

P.O. Grade 
£8337-£9099 

placing according to qualifications and experience 
The District Council invite applications for this extremely 
important position within the Physical Planning Division of 
. their Department of Technical Services. .. 

This is a principal officers past which will require flair, 
imagination, and the ability to work in a climate of industrial 
renew! within the District of Clydebank. Scotland's Enter- 
prise Zone area. Applicants will be expected to work without 
detailed supervision and be capable of co-operating as part of 
a tam within the structure of the Department and to liaise 
with the S.D_A. Task Force who have responsibilities within 
the Enterprise Zone Area, The person appointed will be • 
experienced to initiate contracts and lines of enquiry and have 
. a flair for public relations. The interviewing panel will -be 
seeking evidence of sound knowledge of public and private 
finance together with the undemanding of industry and 
industrial needs especially those of new and small firms. It 
is also essential to have a knowledge of the practical con- 
struction of industrial 2 nd commercial property and of 
property law. Applicants should preferably have a professional 
qualification and it would be an advantage if that qualification . . 
related to valuation surveying. 

Closing date for applications 20 November 1980. 

j Application Forms can be obtained from: 

m. Manpower Services Department. 

Jrn B gS&j&Cs District Council Office;. 

SggS&k. Rosebery Place, CLYDEBANK G8J JTG. 




% 


j Clydebank 
•District Council 


Director 

Fund Management 

An investment management company based in 
Scotland having an excellent reputation in its field 
requines a. widely experienced and successful fund 
managei; probably aged benveen 40 and 50 , to 
complement its existing team. 

Responsible primarily for developing its portfolio 




"will also have the opportunity to play a senior 
management role in the overall organisation of the 


UK stock market is essential whilst experience of 
overseas markets would be highly desirable. 

_ Our client wishes to attract a candidate of the 
highest calibre and experience and is accordingly 
offering; a generous compensation, and hinge Dene- 
fits package.In addition, there will be an opportunity 
to take an equity stake in the company. 

Please write with full career details ia cohfidence to 
Box FI 7649 

St. James’s Advertising & Publishing Co. Ltd, 
Hamray House, Clarks Place,LomionEC 2 N 4 BJ. . 


This new appointment will be based atthe European headquarters 
ofan American multinational .corporation which operates in an 
expanding sector of the economy and has an outstanding and 
continuing growth record. 

The successful applicant who will reporttotheEuropeanTax 
Manager, will be responsible for a wide range of international tax 
planning and compliance issues, and will be dealing with thefiscal 
laws of 14 European countries. Responsibilities include providing 
income tax, VAT and Customs advice to managementand the 
company's European affiliates. 

Candidates must possess a majoraceountancyorlegai qualification, 
supported by 2-5 years international corporate tax experience, 
eitherwith a multinational company, law or accounting firm. An 
understanding of U.S.tax principles and fluency in a language other 
than English would be a definite asset 

The ability to communicate effectively with non-financial managers ■ 
and to relate to business operations in practical terms are 
particularly important since the successful candidate will be 
operating with minimum supervision. 

Please send a comprehensive career resume, including salary 
history, quoting ref. 1074/FT, to G. J. Perkins. 




Touche Foss & Co., M movement Cottsaltcmts 

Hill House, 1 Little New Street, London EC4A 3TR 
Tel: 01-353 8011 


City 

to £15,000 + profit share 
+ partnership prospects 

An established city firm of stockbrokers is now looking to 
appoint an Office Manager to control its administration and 
financial systems. 

The Office Manager, male or female, will organise highly efficient 
supporrtothe whole firm by streamlining systems and reporting 
procedures. There is a competent supporting staff of about 25. 

This position, which offers the prospect of partnership to the 
right person, will appeal to an Office Manager or Assistant 
Manager aged between 30—40 who has gained staff 
management experience and an excellent grasp of systems in a 
stockbroking firm. Personal qualities will also be important. 

Please reply in confidence, quoting Ref. U891 , giving concise 
personal and career details, to D. E. Shellard— Executive Selection 






AMS 


Arthur Young Management Services 
Rolls House, 7 Rolls Buildings 
FMtar Lane, London EC4A 1NL. 


Senior Executives 

Retail Business Development 


Are you seeking the chalfenge and opportunity of business devefop- 
ment projects in retailing? If you have the right experience and 
capabilities, you could develop a worthwhile future with Manage- 
ment Horizons. 

Management Horizons is an international company of specialists in 
profitable operating techniquesin retailing and consumer distri- 
bution. The techniques range over retail corporate planning, 
investment analysis, market positioning, assortment plans and 
merchandising, store size and layout planning, merchandise 
presentation, merchandise management control and management 
information systems. 

We ars looking for key executives able to initiate and execute 
projects with client companies. Increased responsibllityfor project 
(fir action will depend on performance results. 


Please write with curriculum vitae to: 

ERS Whrtefield 

The Managing Director 

Management Horizons UK Limited 

Lion House 

Red Lion Street. 

Richmond 
Surrey TW9 1RB 



Your experience should include: 

-M-good degree or professional 

''qualification 

^.numeracy, rnarketing and 
‘finance 

*;practicaf experience in retailing 
or distribution 

* initiative, ambition and 
enthusiasm for retailing 

* age — 2B - 38 years 

‘Five-figure salary is negotiable.' 

depending on eyerie nee. 




Excellent Career Entree into Major croup At 
Corporate H.Q. Level 

FINANCIAL PLANNING ANALYST 

Central London To £15,000 p.a.+Benefits 


Our filinnt is a profitable British-owned international group of companies engaged in R & D, manufacture and market i ng of 
an extensive range of pharmaceutical and related products throughout the world. Group turnover exceeds £4Q0m. 

The successful applicant will join a small head office team engaged in the formulation and analysis of planning 
info rmation pertaining to all group operations, for use at both corporate and operating unit levels. The group uses a 
sophisticated computer-based information and date-proceasing metweak, and there Is close contact between the planning 
function and line management. 

Candidates must be graduate qualified accountants, aged in their late twenties to early thirties, with either broader than 
usual experience within a large public practice, or significant exposure at corporate ley el in the commercial/ industrial sector. 
Promotion of the present incum bent into a line role is indicative of the career prospects which exist. 

For further information, write enclosing a C.V. or telephone for an application form, directing your enquiry, in 
confidence, to Anthony]. Forsyth. B.Sc.,at41Q Strand. London WC2R QNS, Tel: 01-836 9501, quoting ref. 3038/ F. 


DOUGLAS LLAMBIAS 

Douglas Uambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 



and at 26 West Nile Street, Glasgow G1 2PF (041-226 310]) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 


Fulton Packshaw Limited 

TWO SENIOR LOCAL AUTHORITY DEALERS 

Fulton Packs haw’s Local Authority operation, as a result of consistent and 
steady growth, require two senior and experienced dealers to complement and 
add to the well-established team. 

Oppor tuni ties for personal development in both professional and career terms 
are excellent and the exceptional remuneration package will reflect the ability 
and experience of the successful applicants. 


FULTON 
B4CKSHAW 
'LTD . 


Telephone or write in the strictest confidence to: 
Angela Howorth or Christopher Blows 
FULTON PACKSHAW LTD. 

30/40 Ludgate Hill. London E.C.4 
Tel: 01-248 3242 


iiii((iHfiiiiHifHU/i!{iinN/i(iif/ir/ifiii»niiii/}2iiiiiiiji{ii(fliiinni{rrii!ifiiifiimininnjffiiii;iiifiiiii2iimiiiiHifl(iiH{iiinimjifHfiiJiiiKni»ijm»mimm»ij;i 

Financial Controller 


Manchester 


c. £15,000 + car 


FINANCE DIRECTOR 

r‘ & Company Secretary 

North West Circa £ 11 . 000 + car 

We are a profitable manufacturing . company and a 
member of a successful quoted British group. We 
employ over 200 people and have a turnover 
approaching £ 4 m p.a. ...... 

W© are Iboking for £ ; qualified accountant, ( A.C.A., 


l.i W - HM M B t I < -■ a - I*.* iLfh MU'# (•/! 


financial matters in. our company;. The person 

• appointed will have had previous experience in a 
; production environment and may well also have had 
' experience of small computer systems. They will be 
i joining a small, friendly,, go-ahead management team 
•; who will expect them to take a lively interest in all 

• aspects of the company’s operations. They may be 
: in their early thirties but older candidates will also 
' be considered. 

t In addition to the salary at company car will be 

• provided and there are the usual big company fringe 
■ benefits. 

' Please reply to Box A. 7344. FinancialTirnes, W Cannon Street, 
EC4P 4BY, enclosing a curriculum vitae. 


HENRY COOKE, LUMSDEN & CO. 

iFOftEIGN DEPARTMENT 

Henry Choice, Lumiden & Go. wish to appoint an Investment 
Manager for their Foreign Department, locked at the Head 
Office in Mindiener. . 

This Is l Senior position in an expanding department that 
form elate* fn vestment policy and negotiate* busmen , in overseas 
markets for the firm’* clients. 

The job- would appeal to someone with experience In overseas 
markets who Is looking for a new challenge, calling for 
responsibility and InWatlve, in a growth area of the firm 1 * ■ 
business. 

Phots opplf tn writing to: 

D. A. Pitt. ««b 

HENRY COOKE LUMSDEN & CO* 

P.O. Box 349, Arkwright Home, 

Parsonage Gardens* Manchester, 

M60 3 AH. 


Our client, a subsidiary of a diverse public company, can fairly claim to be one of the best known names in 
the home improvement industry. Turnover this year will be close to £30m. from ten very profitable UK 
branch outlets. 

Due to recent group promotions, the company needs to recruit a new Financial Controller, who will work 
closely with the marketing/sales orientated Board. Controlling a small department, responsibilities will 
cover the timely preparation of period management accounts including budgets, forecasts and cash plans 
for one's own Board and group purposes. Ybu will also work closely with the Systems Manager on the 
introduction of computers. 

Candidates should be qualified accountants in their mid 30's with a sufficiently extrovert personality to 
communicate effectively with a tough sales team. Previous systems experience would be advantageous. 
The benefits areas expected of a major group and the career opportunities are excel lent 
Please telephone James N. Denholm FCA on 01-734 2603 
quoting reference 734 or send detailed career resume to:- 

Financial Appointments Limited 


Recruitment Consultants 


Heads 
of Finance 

LONDON c.£3Q000 


The Pat Office is now operating through 
two divisions, one covering Posts and 
Girobank and the other covering 
Telecommunications. Th ese divisions will 
become independent Corporations as 
soon, as legislation, which the Govern- 
ment proposes shortly ro bring before 
Parliament, has been passed. Each divi- 
sion has its own Board, which will 
remain subordinate to-the present statu- 
tory Post Office Board until the separa- 
tion has been legally effected. 

Itis intended to appointHeads of Finance 
to both I>i visional Boards. 

Applicants should have wide financial 
experience and have held a senior posi- 
tion in industry or commerce in a large 
organisation.They should have a proven 
record in financial management, which 


should include both the management of a 
large accounting function and expertise 
in financial planning and control. 

The posts, which are open to men and 
women, and which will be in London, 
will carry salaries to be negotiated of 
around £ 30,000 pec annum. The posts 
will be pensionable. 

Applications, by letter in the first 
instance, enclosing curriculum vitae, 
should be sene to Malcolm Argent (from, 
whom further information can also be 
obtained) to arrive not later than lsr 
December, I 960 . 

Malcolm Argent 
Secretary of The Post Office 
Room S 07 , 2-12 Gresham Street 
LONDON EC2V TAG 


After evdoBtiiigyanriiill potential we direct you through every stage aftfia 5 obsBarw,fiimmii^: 5 w 

willi THTirrrinl nriniifiinlTv^ifliflT* ™ awM-taffarngintgrigwed. 

have an acknowledged standhre in the gnpIoyroentPWikefcWe invite you to* 

*7 , ... ... .... ..j, l. u i : e-> 


MINSTER EXECLT11VK UUHUU 
38 BaUan Street. LoBdcxnWXYSBB. THrOMWSWMBS 


DEALERS IN SECURITIES 


GENERAL OFFICE CLERK 

with previous siockbrakinq experi- 
ence. Excellent salary, LVs, bonus 
scheme, season ticket facility, 
BUPA and 4 weeks* holiday. Write 
stating age, experience, salary 
required, etc., to: 

Bo* AT3S2. Financial Timas 
10 Cannon Sircar. EC4P 4BY 
All enquiries will be treated in 
the strictest confidence 


- 18, Golden Square, London W1. 


STOCK EXCHANGE CLERKS 

We have vacancies available for Stock Exchange clerks with good 
experience in the general office including talisman transfers, 
dividends, contracts ledgers and foreign settlements. Salaries 
ranging to £7,000 plus fringe benefits. 

All enquiring will be (reared in the strictest confidence. 

5, Broad Street Place, E.G2. 

MRS. HOWELL 6ZS 0926 MRS. HlCKS 


Jonathan Wren Banking Appointments 

•The personnel consultancy dealing exclusively with the banking profession 


The following ore among our more urgent current assignments : — 


LEASING MANAGER For well-known City-based inter- 

£14,000 -{- national bank. Age 28-40, with upwards 

of 4 years* experience of negotiating/ 
structuring big-ticket lease agreements. 

LENDING OFFICER Age up ro 30; U.S. bank background 

c. £15,000 essential, including formal credit train- 

ing and U.K. business development 
experience. Promotion route to A.V.P. 
over 2-year period. 

OVERSEAS BANKER For the Middle East (U.A.E.). Aged 

Tax-free salary — bonus mid-late 20s, with previous overseas 

banking experience (ideally 3 or 4 tours). 
DOCUMENTARY CREDITS For an expanding merchant bonk, 
c, £11,900 Marketing officer, aged 30-40, with. 

extensive doc. credits experience, to 
develop Middle/Far Eastern trade 
finance business. 

GREDIT/LOANS French-speaking banker, late 20s, ex 

c. £8,000 perienced in credit analysis and Euro- 

currency loan administration, for varied 
idle ia Credit Department of leading 
European bank. 

CHARTERED ACCOUNTANTS A.CA, late 20s, single, for new 
£10 -13,000 Channel Island-based merchant bank- 

ing joint venture (tax-related work, 
considerable travel). Also audit appoint- 
ment with London bank for A.C.A. ; 
recently qualified or up to 2 years’ p.q.e. 

For futher details of these and other opportunities, 
please telephone Pamela Hyland or Paul Trtonble. 


Top Executives 

If you arefmdingyour talents wasted-zuecan hip. 

fr, ij^pi^ yi^ t ^BmB w nfniarka titi g yi HiiBelfMINSTSRkxjiiCtil^tVKutuvideflthtopi iifirMiflB fll, 

that has adiie^Mtelnadiagreflahs. 


First floor-entrance New Street 

17 0 Bishopsgate London EC2M 4LX 01-623 1266 


LENDING OFFICER 
c. £15,000 


OVERSEAS BANKER 
Tax-free salary— boons 

DOCUMENTARY CREDITS 
c. £xi,qoo 


GREDIT/LOANS 
c. £8,000 
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City 


Assistant 

Manager 

(Banking Operations) 


c£10,000 


Our client a well established, expanding City Bank is seeking an Assistant 
Manager in the Banking Operations area. 

The successful candidate will be aged 28-35 with at least 5 years’ 
experience in Forex/Slerling back-up operations in a City Banking 
environment Particular knowledge of loan administration procedures and 
Bank of England returns would be an advantage. 

He/She must be able to demonstrate good experience in managing and 
training people, and possess a sound general banking knowledge. 

In addition lo an attractive salary, other benefits include mortgage subsidy 
scheme, BUPA, Pension and life Assurance. 

Please send details of your career io date, indicating any companiesin 
which you would not be interested, to 

J. D. Vine. Account Director (Ref. CRS/I80), 

Lockyec Bradshaw & Wilson. Limited, 

Northwest House, U9/12 7 Maryjebone Koad, London, NWl 5PU. 

LBW 

LOCKYER, BRADSHAW & WILSON 
LIMITED, 


Financial Director and 
Company Secretary 

Fast-moving consumer goods 
c.£20,000 + car 


Part of an American multinational group, our client 
Is a rapidly growing and very successfii private 
company. Based in (he East Midlands, the 
company has a turnover of around £50 m and 
employs 1 .400 people manufacturing and 
marketing a popular brand of snack foods. Due to 
promotion, an experienced senior financial 
executive is now required to fill a key position on 
the Board. Reporting to the MD, ihe person 
appointed will be responsible for all aspects of 
accounting and financial management inducing 
control of computing services. Aged 35 to 45. 
candidates must be qualified Chartered 
Accountants with at least six years' experience in 
financial management al top level, preferably 
within a fmog environment or a process industry. 
They must be thoroughly versed in the preparation 
and interpretation of financial and management 
accounts with specific experience in the areas of 
budgetary control, computer applications. 


taxation. Investment and company secretarial 
matters. Knowledge of American control systems 
and dealing with corporate organisations would be 
a distinct advantage. The ideal candidate mil be 
an enthusiastic self-starter with a proven track 
record in financial control coupled with good all 
round business acumen. The salary includes a 
profit share element, an executive car is provided 
and generous fringe benefits reflect the 
importance of this appointment. 

Ref: AA55f7490!FT. 
Initial intenriews are conducted by PA 
Consultants. No details are divulged to clients 
without prior permission. Please send brief 
career details or write for an application form, 
quoting trig reference number on both your letter 
and envelope, and advise us if you have recently 
made any other applications lo PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Krightsbridge, London 5WI X 7LE Tel: 01-2J5 6060 Trie* 27874 



A member of PA international 



International Banking 

Business Development-Sweden 

We are the leading Scandinavian international bank owned by major 
banks in the Nordic countries providing a full range of wholesale 
commercial and merchant banking services worldwide. 

We are seeking an assistant for our Regional Marketing Manager- 
Sweden. to help to develop new business and maintain existing 
relationships with Swedish corporate clients and their international 
subsidiaries. 

Candidates should have an economics background and preferably some 
banking experience with special emphasis on Sweden. Bilingual 
Swedish/English is a requirement as is a knowledge of Swedish industry 
and business conditions. 

A competitive, remuneration package is available including payment of 
relocation expenses if necessary. 

Interviews will be held in London and Sweden but. in the first instance, 
please apply with a comprehensive C.V. to; 

David Woodward. 

Head of Personnel. 

Scandinavian Bank Limited. 

36 LeadenhaU Street, 

London EC3A 1 BH. 

Scandinavian Bank Limited 


Gish Manager 


Brown & Root (UK) Limited are part of one 
of tine world’s largest and most successf ul 
engineering and construction companies. 
Our Treasury Department, located at 
Wimbledon, is responsible for our 
operations in Europe and Africa and it is 
here that we wish to appoint a Cash 
Manager. 

The successful applicant, male or female 
will report to the Company Treasurer, and 
will have direct responsibility for the 
management of the Company s cash 
position including investment?:, borrowings, 
foreign exchange transactions, credit 
control, financial appraisals and cash flow 
forecasting. In addition you will become 
involved, as required, in contractual 
matters with clients such as contract 
reviews, issue of bid and performance 


bonds and project finance. 

Applicants should come from either an 
accounting or banking discipline. 

However, some knowledge of routine 
investments and foreign exchange 
transactions will be essentiaL An 
accounting qualification is beneficial and 
the salary would be attractive to a 
qualified applicant. 

Besides a competitive salary, we offer 
attractivebenefits which include non- 
contributory pension scheme, free life 
assurance^ four weeks holiday and an 
active sports and social club. 

To apply please write to Marian Walts 
Assistant Personnel Officer, 

Broun & Root (UK) Limited, 725 High Streep 
Colliers Wood, London 5WI9, 
telephone 01- 540 8300 exfc.247. 



Promoting Finance 
for Innovation 

Manager; North West of England 
c. £12,000 + car 


The National Research Development Corporation 1NRDC) is 
seeking to recruit a Manager to be responsible for representing 
the Corporation in the North West of England and for making the 
Corporation's services known throughout this region. 

The Manager's primary objective will be to increase NRDC's rate 
of investment in new technology projects with companies based 
in the North West The Manager's office will be located in Man- 
chester and he/she will be accountable to the Corporation’s 
Marketing Director in London. 

Candidates aged 30-40 must be graduates, with a knowledge of 
finance and with some experience of promoting industrial inno- 
vation, Substantial knowledge of industry in the North West area 
is essential. He/she must also possess the necessary personal 
qualities to ensure acceptability at all levels m the business world. 
Starting salary will be dependent on qualifications and experi- 
ence. Car provided and attractive pension scheme. The person 
appointed to this post must already be living within commuting 
d/sta nee of Manchester. 

Please send curriculum vitae to: 

The Personnel Manager, 

NATIONAL RESEARCH DEVELOPMENT CORPORATION, 
Kingsgate House, P rrp=rv 7 ^\/?^\ 

66-74 Victoria Street, K\l | F-vj j)Y ( 

London SW1E6SL U 


INVESTMENT 

SERVICES 


City 


to £15,000 


Th« London merchant banking arm of a major Con- 
tinental bank, long established in the City, intends to 
recruit an additional executive to strengthen and expand 
its investment services activities. 

The person appointed will initially be involved in the 
development and marketing of new investment products, 
as well as in the existing activities, centred on securities 
investment services for major inrernationaJ investors. 

An entrepreneurial outlook, marketing flair and a 
good ability to communicate effectively at all levels are 
requirements for success. Fluency in a major European 
language would be a distinct advantage. 

The successful applicant is likely to be aged between 
26 and 36, with an academic background and/or a pro- 
fessional qualification. He or she will have enjoyed sound 
experience in the- fields of banking or finance in general, 
possibly gained with a merchant bank or a major 
stockbroker. 

A competitive remuneration is offered, together with 
an attractive range of benefits, including concessionary 
mortgage facilities. 

Real promotion and career prospects are provided 
in this fast-growing unit in the U.K. as well as in the 
group as a whole if desired. 

Please send full details in confidence to 
Box A. 7 335, Financial Times, 

10 Cannon Street, EC4P 4BY. 


Computer Audit 

Starting salary likely to be between 
£ 1 1 , 000 & £ 12,000 

Our Client is a major industrial organisation 
seeking to fifl a management post heading up its 
Computer Audit Group. 

The principal purpose of this jefo is to review, 
independently, the controls over both the dafa 
processing systems and ihe operational and systems 
development procedures employed at the organisation's 
computer installations. Where appropriate, recommend- 
ations for improvements will be made: the requirements 
ol the external auditors must also be satisfied. 

The successful applicant will be likely to hold a 
professional accounting qualification (or appropriate 
University degree) and to have had data processing 
experience. He/she should also have wide experience 
in financial and management auditing. 

The appointment, which will belocaled in South 
Yorkshire or the Midlands, carries attractive con- 
ditions of employment and fee use of a company car. 

Please reply, giving brief career particulars (and 
quoting reference 918), lo the address below. Enclose 
separately a note of any companies to whidiyc«r 
application should not be seat 

Ronald Faizbaizn, Everett's Recruitment, 

10 Greycoat Place, London SW IP 1 SE 

EVERETT'S recruitment 


Brown Root (UK) Limited 


N L BAROID is an acknowledged leader and one of 
the longest established companies in the oilfield 
services industry. It is part of the Petroleum Services 
Group of N L Industries of New York which last year 
enjoyed a turnover In excess of $2 billion. 

The company has had an active commercial 
presence in Libya for about 10 years and their 
operations are proving so successful, with a turn- 
over this year of over $20 million, that they now wish 
lo appoint a Finance and Administration Manager. 
The essence of the job is to establish good 
accounting and reporting disciplines with the 
assistance of a Chief Accountant and support team 
and to provide an administration service for Held 
Personnel. 

The ideal candidate will possess a recognised 
accountancy qualification, will have had experience 
in an international operation and fluency in both 
written and spoken Arabic is highly desirable. 
Rewards, benefits and leave allowances are very 
generous and should facilitate the accumulation of 
substantial capital savings, fn addition future career 
prospects are excellent. 

w . Ptease telephone Ronald Bridges 

on 01-235 7030. 

4-5 Grosvenor Place 
■ London SW1X7SB. 

fiec n/ mut 


Group Financial 
Controller 

North London Around £20, 000 + Car 

This is a new appointment within a major British public company. 

It has some £250m capital employed, through rn^y international 
subsidiaries, in a diverse range of manufactunng and 

business activities. 

The position will report to the Financial Director and take 
responsibility for directing and co-ordinating the groups 

accounting and related activities. Supported by a capable, 

professional team the Group Financial Controller will play a . 
significant role in the development of techniques, controls and 
procedures in line with growth and expansion. 

The person appointed will be about 40 with a sound knowledge of 
industrial accounting backed by athorough professional training. 

The remuneration package includes the usual benefits provided at 

this level. 

Please reply in confidence quoting Ref. U892 giving concise 
personal, career and salary details to 
R. G. Billen- Executive Selection. 


//AS 


Arthur Young Management Swvtca 
Rofls Mouse, 7 Roils Buildings 
Fetter Lane, London EC4A tNL. 


Financial Director § 
(Designate) 

•. a 

A potential main board appointment in a highly successful British • j 

company with an impressive record of profitable diversification at home ; « 
and abroad. P rimar y activities are the provision of services to the food . •_ 
industry, processing and building. Current turnover is in excess of £140 . ; ; 
million and further development in the E.E.C. is planned. 

Responsibilities will include overall financial control and treasury : J 

functions, involving U.K. and overseas operations, with a central role 
in corporate decision making and the monitoring of divisional : T 

performance. ; 

A successful record at financial director or controller level in an ‘ * 

industrial or service company, with several profit responsible units, ; j 

ideally with some overseas involvement, would be the most appropriate • 
background. yT 

Preference is for a chartered accountamyan economis t or a qualified 
businessman with a strong financial background, in theagerange45 to 
early 50’s. \ 

Location Edinburgh. Salary for negotiation around £25,000 with 
appropriate fringe benefits, including car and removal expenses. 

Please communicate with Michael Springman, MSL Executive Search 
Limited. 

Tkis appointmrxi is open lo men and tuetnsn. 

United Kingdom Australasia Benelux 
Canada France Germany Ireland 
Italy Scandinavia South Africa 
Switzerland U.S.A. 

International Management Consultants 
1 7 Stratton Street London W1 X 6DB 
Tel: 01-483 3551 


Assistant Group 
Secretary 

c.£ 14,000 + Car City 

for a mayor British public company with substantia / overseas 
interests. 

The successful candidate will join a small head office team and will 
reportto the Group Secretary. Responsibilities will include legal and 
secretarial work at Group and subsidiary level, pensions, public 
relations and office management 

Candidates, probably 30 to 35, should be lawyers or chartered 
secretaries with broad commercial experience and the potential for 
significant career development within the Group. 

Benefits include car and free medicalinsurance. 

Please write to Peter Lewis, ref. B. 19143, MSL Chartered Secretary, 
Management Selection Limited, 17 Stratton Street, 

London W1X 6DB. 

This appointment is open to men and women. 


Senior financial PR post 

Streets Financial Limited, one of the leading fipamnal public 
relations consultancies, wish to add to their team at top level 

> The successful candidate wifi already have had extensive 

involvement in financial PR problems at a senior level, or be a senior 
financial journalist At Streets, the executive wifi work immediately at 
director level on several maj or accounts and be actively involved 
in new business. 

The salary wifi be negotiable. Streets have a profit-sharing scheme 
as well as competitive benefit and pension arrangements. 

S+rPPT Q Will candidates please write to JE. Mill©; 
v/V'LALj-j Streets Financial Limited, 

H mCmPlQ I 18 Red Lion Court, Fleet Street, 

X lilclliv/icu London EC4A3HT. 


<. » 



Financial Times Thursday November 6 1980 


VIVIAN GRAY & CO. 

Members of the 
Stock Exchange , London 


Vivian Gray and Co. have a vacancy in 
their Private Client Department for an 
experienced Stockbroker with proven 
ability. The preferred age for applicants 
would be between 25 and 35. 

This appointment is of major import- 
ance to the Firm and offers an outstanding 
opportunity to the right person. 


^ Please write or Telephone in confidence 

J. A. D. Skailes, Vivian Gray & Co., Ling 
House, 10/13 Dominion Street, London 
EC2M 2UX. Tel: 01-628 9311. 


Corporate Banking 

Account Manager-Oil Unit 
C. £ 12,000 

Our client, a British International Bank, requires an Account Manager 
to market its services to companies in the oil industry. 

Applicants, probably 2 5-35; should preFerably be graduates with 
several years' marketing experience in either a similar position hi the 
financial sector or the user industry Applicants should be self- 
motivated and have the presence and skills to negotiate with 
senior management 

A good salary and benefit package, including mortgage assistance, 
is offered. There are excellent career opportunities for the 
right candidate. 

Candidates, male or female, should reply as soon as possible, indicating 
any companies in which you would not be interesled, to: 

J.D. Vine, Account Director (Ref. Z.006), 

Lockyer. Bradshaw & Wilson Limited. 

Northwest House, 119/127 Marylebone Road, London NWi 5PU. 


LBW 

LOCKYER, BRADSHAW & WILSON 
LIMITED 


Top calibre accountant 
for international group 

Mid twenties 
West End, £11,000+car 


A major international group, one of ‘the Times' top 100 
companies and a market leader in its field, is seeking a really 
able qualified accountant to join its small world headquarters 
finance team. 

The prime role, in a challenging and technically demanding 
environment, will be to assist in the formulation of group 
accounting policy and in planning, co-ordinating and 
consolidating the group's financial accounts. In addition you 
will be involved in a variety of 'ad hoc' projects at head office. 
You will work closely with senior management in the group's 
subsidiaries in Europe and North America and some travel will 
be involved. 

If you have a first dass track record in one of the leading 
international accounting firms, this opening could provide 
an excellent opportunity to progress into senior financial 
management 

Resumes including a daytime telephone number to 
J G Cameron, Executive Selection Division, Ref.CF28l . 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Lid 
management consultants 

Shelfeyhfause Noble Street 
London EC2V 7DQ 


CORPORATE FINANCE 
MERCHANT BANKING 

£11,000-£17,000 plus benefits 

Corporate Finance activity has continued to grow 
during the 1970s, and will develop in the . 1980s. 

We have been asked to recruit for a number of lead- 
ing merchant banks wbo wish to expand and 
strengthen their Corporate Finance teams. Their 
entrepreneurial and aggressive attitude towards their 
business, together with their excellence in perform- 
ance, has placed them among the most successful 
merchant banks in the world. 

We are currently recruiting at varying levels of 
seniority, to take account of both current expansion 
and future business development 
Salaries will be negotiable, depending on individual 
experience and ability, and will include good banking 
fringe benefits. 

If you can make a positive contribution In this most 
exciting environment please write in strictest confi- 
dence to: 

DAVID CLARK, FCA Consultant 
Quoting Ref: 3030 


David Clark Associates 

4 New Bridge Street, London E.C.4 

Telephone: 01 353 1867 

A Badenoch & Clark Group Company 


T. & B.— THOMAS & BETTS 
AUDITOR— 

EUROPEAN OPERATIONS 


West of London 


to £13,000 + car 


"Due xo an expansion of its Corporate Auditing Department 
an Auditor is required for this /nuiti-roiHion-dollar International 
Manufacturing and Marketing Corporation, which has secure 
■product and market leadership in the electrical /electronic field. 
Based near Heathrow -and reporting to Ufi. headquarters, the 
person appointed will be responsible primarily for the internal 
audit of the UK. and Continental locations, but wiil also assist 
with financial accounting work. It is anticipated that time 
away from base will approach 40 per cent. 

Suitable candidates, male or female, will be Chartered Accoun- 
tants. experienced in up-to-date auditing techniques. Fluency 
in French, German or Italian would be an. advantage. 

Reply In confidence to: . 

M. J. H. Coney, 

Adyrser, 

. PEAT, MARWICK, MITCHELL & CO, 

165 Queen Victoria Street, 

Wackfriars, ' 

London EC4Y 3PD. 


LEOPOLD JOSEPH & SONS LIMITED 
MERCHANT BANKERS 

are looking for a dealer with two to three years' 
experience in foreign exchange and currency 
deposits to supplement the staff in their dealing 
room. . 

Salary for the above position will depend on 
qualifications and experience. 

Applications in strictest confidence should be in 
own handwriting and be- sent with c.v. to: 

Mr. J. F. Morgan , : 

LEOPOLD JOSEPH & SONS LIMITED 
31-45 Gresham Street 
- London EC2V7EA 


CHARTERED ACCOUNTANT 
FOR 

CORPORATE FINANCE 

Phillips'- A Drew/ whh to appoint a. Chartered Accountant to 
their- corporate, finance- department. THU is an opportunity to 
obtain a senior position in a rapidly’ expanding department of 
the firm. 

The successful applicant 'will probably- be a graduate accountant, 
aged 25-35, with previous experience in corporate finance. 

A five figure income is envisaged, with pa rad pat ion In a profit- 
sharing scheme and potential for rapid advancement. 

Please write to or telephone: 

Martin Gibbs, MA, FCA. Head of Corporate Finance 
PHILLIPS & DREW, STOCKBROKERS 
Lee House. London Wall, London EC2Y 5AP 
. Telephone: 01-628 4444 


Investment Analyst 

for a marketing rote. London c. £7000 

One of the functions of our Investment Division is to market our 
investment expertise and capability to other organisations who 
wish to profit from the depth of the experience we have gained 
from managing our own investment successfully for over 100 
years, and which has helped us become highly influential in the 
investment markets. 

We now require an Investment Analyst to work in the marketing 
area of these managed funds. Initially, your work will mainly be 
assisting the editor in the preparation of investment 
communications with clients and to help with the marketing of 
our investment services. At a later stage you may become one of 
a client liaison team — a fast developing area of the Prudential's 
activities — where you will find the kind of experience that must 
prove extremely valuable in terms of career progression and 
development. 

Applicants must have a degree in economics and ideally 1-2 years' 
investment experience. They must have an interest in financial 
affairs generally, and the ability to explain currenteconomic events 
to a wide audience in a clear and easily comprehensible way. 

initial remuneration will be c.£7,000. Benefits include a 
productivity payment, low cost mortgage, and non-contributory 
pension scheme. 

Please write with full C.V. in strict confidence, to 
Stephen le Cras, Personnel Department, 

Prudential Assurance Company Limited, 

142 Holbom Bars, London EC1N 2NH. 

Telephone: 01-4059222, extension 2568. 


Executive 

Recruitment 

Consultant 

London £18,000 + car 

Arthur Young Management Services is one of the leading consultancies 
in the UK, and is a member of Arthur Young International which has over 
270 offices in 70 countries: 

Executive Recruitment is an important element of the total service which 
we offer and we are seeking a Consultant who will assume an important 
role in managing its further development. As well as advising on all 
aspects of recruitment and undertaking advertising and selection 
assignments, the Consultant will be expected to lead a small team, and 
to identify and exploit particular requirements in a competitive market. 
The role is a challenging one which demands high levels of commitment 
and a professional approach. 

Candidates, educated to degree level or equivalent and aged under 40, 
must possess the personal qualities required to thrive within a 
professional environment. Previous senior level recruitment experience 

is essential. 

Please reply in confidence, quoting Ref. U893, giving concise personal 
and career details to D. E. Shellard - Executive Selection 


Prudential 


A/AS 


Newly Qualified 
Accountants 

for the challenging and innovative 
retailing world 

Retailing today is a sophisticated and fast moving industry and in this 
highly competitive environment British Horae Stores lead the way. 

We have recently moved our centralised accounting function to Luton 
and it is here that we wish to strengthen our team by appointing a 
number of recently qualified accountants. 

"We are looking for ambitious men and womemable to make an 
important contribution in this exciting fast-moving consumer 
orientated environment which demands major development of our 
management information and accounting systems. 

We offer salaries in the region of £9,000 together with wide ranging 
benefits which include free meals, staff discounts, share participation 
scheme after qualifying period and free life assurance. 

To find our more about the challenge of retail today write to or 

- telephone Personnel Manager, , 

’WWfC? British Horae Stores Limited, Amdaie House, A 
Arad ale Centre, Luton. 

===== Tel: (0582)424242. .QV 


Arthur Young Management Services 
Rolls House, 7 Rolls Buildings 
Fetter Lam, London EC4A INL. 







BR 




( BUSINESS DEVELOPMENT OFFICER! 

AGE: 25-35 c.£14,500 .] 

If your business development experience embraces at least four years ' sharp-end ' j 
marketing activity on behalf of a leading international bank, our client requires -j 
just such a person eo lend weight and authority to its expanding activities in -’] 
the UK. The Bank enjoys an extremely good name in the City, and the particular 
advantage to anyone joining them at this time, rests in che fact that they are 
expanding their marketing activities substantially over the next two years. The 
benefits package offers all the usual advantageous personal loan faciliti-j; including 
mortgage assistance, and the career prospects are. as already intimated, extremely 
good. 

For further particulars of this and the many other senior positions 
for which we are currently retained, please contact MARK STEVENS — 

GENERAL MANAGER. Our reputation is your guarantee of 
confidentiality. 

BANKING PERSONNEL 

<41/42 London Wail-London EC2- Telephone: OI-SBB 07B1 
(RECRUITMENT CONSULTANTS) 


APPOINTMENTS 

WANTED 


H.N.D. In MECHANICAL ENGINEERING 
or Electrical Engineering reculred for 
Overseas Appointment In Uio Middle 
East. Experience preferable but not 
essential. Age between 23-30 years. 
Salary negotiable. Write Box A. 7345. 
Financial Times. 10 , Cannon Street. 
I CAP 4BY. 



for independent music publisher in London. Internal financial 
reports. Supervision accounting and financial functions; and office 
administration. Music industry experience desirable but not essential. 
Submit resume, stating past experience, age. marital status, educa- 
tion and salary requirements. 

Write Box A7338, Financial Times, 10 Cannon Street, EC4P 4BY 


Charles Barter 

Confidential Reply Service 

deu*! JW LSI !TC. t anip-mr; r.twnii-niM &/K>u<rfnof 

H*.', njo* Mr* rvt rt> 'rN»Vi- nu 7 -?»« , 311 .7* •f-.roDC .yio 
OOTr.-oeiUu-Wiy'p'-tr. 




Paris 


in 


Brussels Luxembom 


West Germany 


A rapidly growing International Bank is offering an 
opportunity for a young and ambitious Foreign 
Exchange Dealer to join a small team based in 
West Germany. 

The successful candidate is likely to be in his mid- 
twenties with at least two years' experience of 
dealing on his own responsibility in a major 
financial centre. 

Some knowledge of German, though not essential, 
would be an advantage. 

A competitive salary and excellent benefits are 
available for the right applicant. 

Reference 1678 


EUROBOND TRADER 
FF.1 50,000 negotiable 
Aged 25-35, with good education and 
at least two years' trading experience, 
mainly S straights. 


FJC. DEALER 
FF. 1 50.000 negotiable 
Preferably aged 27-35, with at least 
two years* experience of exchanges 
including Middle Eastern currencies. 


TRAINEE MANAGER 
Salary negotiable 

Young banker, fluent in Flemish and 
with some bank experience gained 
(preferably) in the U.K. Must be fully 
mobile as overseas postings wiil form 
part of training. 

FJC. DEALER 
To BF 1.3m. 

Preferably aged 27-35, with 
professional qualification and at least 
three years' experience. Fluent Flemish 
essential. 


SENIOR INVESTMENT ADVISER 
Flux tm. negotiable 
Banking background; aged 25-35. with 
minimum five vears' relevant 
investment experience. Mixiure 
Institutional and private clients. 

F.X. DEALER 
Tq Flux 1 m. 

Preferably aged 24-30. with minimum 
three years' experience of exchanges 
gained in London. Fluency in German 
essential. 


Jnnnflirtn VifrPn For further details of these and other opportunities please telephone, 

«/(// llilt lUf l VV Aw l or send a detailed Curriculum Vitae in confidence, to:- 

Bonkim AODOintmentS R°V Webb, Jonathan Wren &.Co. Ltd., international Division, 


1 70 Bishopsgate, London EC2M 4LX. Tel: 01-623 1 266. 






STAFF VACANCIES IN THE FEDERAL 
REPUBLIC OF NIGERIA 

Applications are URGENTLY invited from qualified candidates to 
fill the following posts in Nigeria: — 


ENGINEERS: 

ARCHITECTS: 

SURVEYORS: 

QUALIFICATIONS; 


TEACHERS: 

EDUCATION OFFICERS: 
QUALIFICATIONS: 


MEDICAL OFFICERS: 


QUALIFICATIONS: 


FISHERIES OFFICERS: 
QUALIFICATIONS: 


C Civil, Electrical, Hydraulic, Hydrological. 
Irrigation.. Marine, Mechanical, Telecommuni- 
cations) 


Applicants should be holders of Bachelors* 
degrees or equivalents and post-graduates in 
their various fields plus minimum post- 
graduate cognate experience of three to five 
years. In addition, candidates must hold valid 
tions registerable in Nigeria or the United 
Nigeria or the United Kingdom. 


A Bachelor’s degree or equivalent from a 
recognised University in English. French, 
Physical Education. Music. Mathematics. 
Physics, Chemistry. Biology, Wood and Metal 
Work. Possession of post-graduate teaching 
qualifications /experience will be an advan- 
tage. 

In Specialist Hospitals, Health Centres, etc., 
in both urban and rural areas. 

Candidates should he Doctors with qualifica- 
professional qualifications registerable in 
Kingdom. They should have a minimum of 
three years’ post-graduate experience for 
General Practitioners and five years for 
Specialists. 


Bachelor’s degree or equivalent from a 
recognised University plus relevant profes- 
sional working experience. 


AH appointments will be to the Civil Services in Nigeria and salaries 
payable will depend on qualifications and experience. There are promotion 
prospects for those who are enterprising and industrious. Successful non- 
Nigerian candidates trill be appointed on contract for a number of years 
in the first instance, renewable thereafter by mutual consent. Contract 
addition and terminal gratuity arc also payable and there are other generous 
fringe benefits attached to the appointments. 

Interested candidates should collect, write or telephone for application 
forms from: 

THE NIGERIAN HIGH COMMISSION 
RECRUITMENT SECTION 
9. NORTHUMBERLAND AVENUE 
LONDON WC2N 5BX 
Tel: 01-839 1244 

Exts. 106. 107, 216, 316, 317 and 308 

Those with applications already lodged with the above address need 
only write, inviting attention to such applications and quoting the reference 
number of relevant communication from the High Commission. 


MINISTRYOF DEFENCE 
Sultanate of Oman 

Accountant 
salary circa f 9,800 

The Sultanate of Oman, Ministry of Defence are seeking a suitably qualified 
person to become a member of a Study lb am concerned with the analysis of 
work output deriving from employment of direct labour for civil and electrical 
maintenance as opposed to contracting. Wide practical experience in the 
costing and financial reporting involved in commercial construction, 
companies with a thorough knowledge of their procedures is essential. 
Applicants should preferably be professionally qualified but equivalent 
training and experience will be considered. Previous experience in the Middle 
East and of maintenance contracts would be an advantage. 

The appointment is an initial one year contract and attracts a starting salary 
ofeirea £9,800 tax free paid in Omani Rials plus 2(Kc terminal gratuity. Three 
periods of 20 days home leave with return economy class air fares. Air 
conditioned bachelor accommodation and officers mess facilities provided. 
Interviews in London 

Interested candidates please write in. confidence giving full details of 
experience, quoting reference No. 7262/9, to Brian Goring, Astral Recruitment ■ 
Associates. 1 7/19 Maddox Street, London. W1R OEY. Telephone 01-403 1010. 


Financial Controller 

£13-15,000 p.a.,tax free 
First class international hotel 


This luxuriously appointed hotel overlooking 
the Gulf' is dose to an international airport and 
jToddes catering and amenities to the highest 
standards. 

As Financial Controller; you will be responsible 
1 10 the General Manager and Board of Directors 
•for ail financial control aspects for a public com- 
pany sharr capital in excess of US$13 nnllioo. and 
a total annual turnover also in excess of USS13 
million. You will additionally hold responsibility 
over a qualified Chief Accountant and staff of 20 
covering the control and reporting functions of 
this 370- room hotel and its liquor sales outlet, 
the Gulf Celiac 


GULF 



We seek a qualified Accountant aged between 28 
and 38, who has at least 2 years' hold experience. 
A knowledge of small computer sj stems is essen- 
tial as wc operate a Wang 2200 MVP computet 
In addition to the attractive tax free salary, wc offer 
generous overseas benefits such as free single or 
married 'accompanied accommodation, free 
medical insurance,- 6 weeks' passage-paid UK 
leave pa, and childrens education allowance. 
Please write initially gri-ingfiiB career and personal 
details (quoting Ret FCGn) to:- 
Personnel Controller UK and Europe. Gulf .Me 
Room 252. Excelsior Hotel, Bah Road, West 
Drayton'hliddlesex. 


HOTEL 


Finance Director 

c. £20,000 p.a. + CAR + BENEFITS 

Our client is a diverse, well established and publicly quoted Group 
with an annual turnover of more than £20m. 

Thev are embarking on a major restructuring plan and require a 
Finance Director who will be a key member of the Group Board 
and make a major contribution during this important stage of 
the Group’s development. 

Based in Yorkshire, this senior appointment will demand several 
vears’ experience of all aspects of financial management work in an 
Industrial environment and the ability and energy to take 
immediate responsibility for the Group’s financial effectiveness. 
Evidence of success in profit and cash generation improvement 
would be particularly valuable. 

Substantial benefits will include those normally expected for a main 
board appointment and qualified accountants, ideally aged 35-50, 
should apply in confidence quoting Ref. 115/G to; 

Mr. J. D. Gilbertson. 


Bamford Business Services Limited, 

Executive Selection Division, 
gjmiord HjJI. Bamifvd, Shrdfirid S30 2ALI 


FINANCIAL CONTROLLER 

HERTFORDSHIRE 

£17,500 (Inc. Bonus) + Car & Benefits. 

This is an outstanding opportunity to join the electronic equipment industry 
with the UK marketing subsidiary of a multinational Swiss group. The 
company anticipates a ^turnover of £5 million in 19SI and has plans for 
rapid growth in the eighties. 

As Financial Controller, reporting directly to the Managing Director, you 
will assume full responsibility for the company's finance, accounting, data 
processing and administrative functions. Assisted by a staff of 20, the key 
responsibilities of the position include the presentation of monthly account- 
ing reports, the further development of coraputer-hased management 
information systems, preparation of budgets, plans and forecasts and the 
negotiation and management of financing facilities. 

The successful candidate will be a qualified Accountant, probably aged 28-35. 
who can ideally demonstrate progressive career development not only as an 
Accountant but also as a decisive business manager. Confidence, flexibility 
and a strong personality are essential qualities for the candidate who will 
be expected to contribute to profitable commercial development as a key 
member of the management team and to represent the company at all 
levels. 

A first-class remuneration package is offered including car. contributory 
pension, life cover, BUPA and assistance with relocation expenses where 
necessaiy. 

Please write, in complete confidence, submitting a curriculum vitae to 
Box A. 7339, Financial Times. 10 Cannon Street, EC4P 4BY. 


Financial 

Controller 


c. £15,000 


A rapidly growing organisation, part of a 
successful and weB-known international group, 
has become the leader in its field of high 
technology. Further planned expansion has 
created the posibon of financial Controller who 
will be responsible to the General Manager for all 
aspects of financial and management accountmg 
and data processing. This is an opportunity for an 
ACA or ACMA of about 30 years of age to 
develop his or her department, and to be port of a 
young and enthusiastic management team. 
Ideally; canefidates should have experience in a 
iechrkaJty based industry and be familiar with 


project costing and DP. Salary wSl be negotiable 
around £15,000, there is provision for car and help 
wffl be given with relocation. Location: 

South Cambridgeshire. 

Ref: AA3, 7489/FT. 

Initial interviews are conducted by PA 
Consultants. No details am divulged to clients 
wtihout prior permission. Please send brief 
career details or write for an apptication form, 
quoting the reference number on both your letter 
and envelope, and advise us if you have recently 
made any other applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Kraghlsbridge, London SW1X 7LE*Tef: 01 -235 6060 Telex: 278/4 



AmemberolPA International 



Lloyd’s Syndicate 


As a leading Lloyd 5 Underwriting 
Agency based in the City, we offer a 
challenging, hue rewarding position, for 
an experienced and capable accouncant to 
be responsible for the accounts of a 
major Lloyd's Syndicate. 

Candidates should be ideally professionally 
Qualified and/or possess experience of 
Lloyd’s book-keeping systems. 


In return we offer a com peri rive salary 
in the region of £1 1,000 pa, together 
with the kind of benefits you'd expect 
from a leading and highly-respected 
organisation. 


for further information please telephone 
the Personnel Department on 01-481 3413- 


NAIROBI 

PARTNERSHIP 

ADMINISTRATOR 

£12,000 + 

Car-f Accommodation 

Our audit office in Konya has a 
vacancy for a qualified account- 
ant, essentially ACA, CA. ACCA, 
ACMA or CIHFA. The post and 
responsibilities should appeal to 
someone in their 50s wlmout de- 
pendant children. As such the 
salary and terms should allow for 
a couple to have a comfortable 
standard oi living and possibly 
some sennet from a renewable 
two-year contract. There are many 
attractive elements to tea remun- 
eration including an annual 
gratuity of £1.200- 
Responstbiiiiias in this seven 
partner practice include account- 
ing (NCR 398), personnel and full 
administrative and 90cretarial 
duties. 

Please write with personal and 
career details to A. C. Crompton, 
□eloitta Haskins & Sells. Manage- 
ment Consultants. 12 B Queen 
Victorio Street. London EC«P 4JX 
Quoting reference 342/FT on both 
envelope and letter. 


SIMON AND COATES 

f Members of The Stock Exchange/ 

ARBITRAGE SETTLEMENTS CLERK 

Due to expansion we have a vacancy for an experienced 
Arbitrage Settlements Clerk. 

Excellent Prospects. Salary by negotiation. 

Aplly in writing to: — 

A. Hewlett, 

I London Waif Buildings, EC2M 51®T. 
or telephone (01) 588 3644 


Member NYSE Firm 

has several open positions: 

1) Trader in U.S, equities and options able to organise and 
run an order-taking desk. 

2) An arbitrageur in stocks traded in Europe, South Africa, 
as well as the U.S., with a Knowledge of UJv. and 
European clients. 

3) Registered representatives for U.S. equity sales. 
Compensation package highly compel j live and com- 
mensurate with experience. 

Please replit to Box .4.7347. Finamricl Times 
10 Cannon Street, EC4P 4BY 
or telephone 01-236 7631 


Merchant Navy Pensions 

has an opportunity for. an 


INVESTMENT ANALYST 


As pare of a small investment team the sucowsfol awMicftp; 
will research a wide range of in -esurient opponurjrtesatoj • 
.will work closely with those responsible for the 
man a cement of the portfolios. It is anticipated that she light r 
person will seek advancement to their own arte or fudtf- - 
management in due course. ; • • -■ , . 

Merchant Navy Pension', Administration Is responsible for ti&V' 
investments of the Merchant Navy Officers Pension Fund sad.^** 
Merchant Navy Ratings Pension Fund. Together,' these amotinr 
over £425 million and new money available for investment a JH; 

excess of £60 million per annum. / " \ ' 

Ideally, candidates should be m their earfy 'twenties and ppss^'; 
a degree in economics or mathematics and/or -a suitable pra-., 
fessionaf qualification. Relevant experience in the ,iDrestm«pL. 
field would be a distinct advantage. \ ,:£■ 

Replies should be sene to Mr. J. M. Bird enclosing a cufricuftmiv- 
vitae and quoting current salary level. • V, ' 

Merchant Navy Pensions Administration z 
Ebbisham House * 

30 Church Street 
Epsom J ^ 

Surrey KTJ7 4QF - 


DEPUTY CHIEF 
ACCOUNTANT 

City from £12,500 

The Geriing organisation, operaring in the 
insurance and reinsurance markets in London,, 
seeks a qualified person to act os die accountant 
for a new operation about to be launched, and. 
to deputise for the chief accountant. 

Qmdirtifips preferably aged at feast 30, and 
ideally with knowledge of German, must 
have a thorough understanding of all aspects of 
accounting and the experience to 


is negotiable from £12J50Gp.a. plus contribu- 
tory pension scheme. Prospects for company 
growth and personal promotion arc good. 

Applicants , male or female, should mite in cotnpkL: 
confidence with details of previous experience 
and current salary, quoting reference DP 1696 to 
J. W Hills, at:- 

Dearden Farrow A. !.M. 

-40/43 Chancery Lane, 

v London WC2A 1TJ- j 


Investments^ 5 
Analyst \ 

(Overseas Portfolio) } 

PROVIDENT MUTUAL is an established Jifeand pensions?" 
office with an active and fast growing investment portfolio 
particularly on the overseas equity section. Total Finds, 
under management exceed £500m and new money for 
investment will be over £80m this year. . - 

Ideally candidates {aged 24-30} should have a high degree 
of analytical skill plus relevant experience preferably wiftrtf 
simSar institution. Also beneficial would be an economics/ 
accountancy or actuarial qualification. They must also be able 
to make the occasional trip overseas. 

There is a considerable level of involvement and aitonomy 
in this appointment and a positive contribution wffl be expected 
at an early stage. -• 

Substantial salary commensurate with qualification and 
experience plus usual benefits inc. low coat staff house 
i purchase mortgage scheme, non-contributory penston 

& Please write giving age and details of education, 
qualifications and experience to; - 

T&ki, C. Young, Personnel Manager, - 

Provident Mutual Life Assurance Association, .• 
25-3T Moorgate, London EC2R 6BA. 


UfSASSOPAMCEASSOCUnm 


CHEMICAL ANALYST 

7a e. £ 15.000 

A thoroughly e*9erienr.ed liwest- 
menf analyst wli'i excellent Stirow- 
leag? of the chemical industry >g 
take over resDOnsibilit* for the 
malcr.tr of company coverage as 
part cl highly reputable team In 
well known firm qf Stock. Broken. 

INSTITUTIONAL SALK 

To £(0.090 -r Too Bonus 
Ambitious indlvieua'. 26-32. with 
at leait 3 yrj. investment research, 
tund management or sa.es tip, to 
lofn active institutional eauitr desk 
at maior Internationa' firm of 
Stock brake rs an- promote the 
work of mghfy r?nara*d analysts. 
Partnership orosotefi. . 


FINANCIAL ANALYSTS 
£ 8.000 to £ 10,000 
Graduates or Actuaries with - et , 
least 3 years investment research 
e*p. o< covering Banks or Insurance. ■ 
fa iom established team o# 
known firm. 

CORPORATE FINANCE / 

To £15.000 

A qualified Accountant. 27-33, wife 
a; least 3 vrt. corporate finance 
eve., probably gained in a Met- - . 
chant Banc, and knowledge Of 
team scions, mergers etc. to lain . 
established wrporatn Snanw. 
department sf reou table firm ffl 
Stockbrokers. 


For further informal! an about these or many c titer positions with,; 
Stockbrokers and Institutions oieasc contact F. J. Stephens or A. fanes. . 
who rv ill treat ail enquiries in the strictest confidents. 


Stephens Associates 

International Recruitment Consultants 
JS DtneiSitcef. London WtX JRA.OT-4V3 M17 


EXECUTIVE ; 

FOR PROJECT DEVELOPMENT 

A company developing projects In the . commercial and leisure frSiiJ » 
seeks a management executive (mele or tamale), aged between S 
36, ro be responsible to the board for practical arid financial pia»*TO^ 
ot projects up to lull prospectus status, and in certain eases to ***•-.■ 
a leading patt in ongoing menspement of completed projects- 

The most important qualification is good administrative e&'Iily. coupled 
with the capacity ip negotiate the necessary planning and otptt 
consents, aptitude lor the leisure field, enthusiasm end the abm*J- 
to Osin the respect and engage lha enthusiasm of a yjen.'ed w*.- 
technically qualified team. . 

Initial salary about £14.003; other conditions by agreement. 
addition an opportunity to participate i*V prefits. v 

A Qualmcahn.t in business administration would be an asset but too** • 
important is possession et the right qualities. 

VJnla Box A7S4S, Financial Times. 10 Cannon Street, EC4P 48?. ‘ 
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CURRENCIES; MONEY and GOLD 


£ and $ strong 


THE POUND SPOT AND FORWARD 


SterMns and the XT.S. dollar 
were both firm in currency 
market* yesterday, with 
sterling underpinned by high 
interest nates and the. dollar re- 
acting to initial euphoria over 
Mr. Ronald Reagan's victory in 
tbe XJJS. Presidential election. 
. The .market saw his firm 
approach on inflation as a signal 
for higher interest rates, and 
the dollar rose accordin gly . 
Against the D-mark it finished 
at DM 1J94S0 compared with 
IAi 1.9150 on Tuesday, and 
SwFr 1.7420 in terms of the 
Swiss franc against SwFr 1.7190 
previously. The Japanese yen 
was abo weaker, although the 
latest art la the Japanese dis- 
cduzit rate to 7{ per cent was 
not generally cited as a weaken* 
tog factor. The dollar rose to 
Y211J0 from Y2 09.75. On Bank 
of England figures, the dollar’s 
trade weighted index rose from 
S5.5 to 86.2. 

Sterling continued to improve 
in . nervous trading, with cur- 
rency trends clouded by the 
U-S. election. Sterling moved 
within- quite a large range 
against most currencies, but 
finished on a trade weighted 
basis close to a seven-year Ugh. 
Ite index dosed at 80.2 compared 
with 795 cm Tuesday. At noon 
it stood at 80-2 after 80.1 in 
the morning. Against the dollar 
it opened at $2.4480 and rose to 
a best level of $2.4540 before 
coming back to $2.4425 at noon. 
During the afternoon it 
fluctuated between $2.4525 and 
$2.4450 before closing at $2.4465. 
•-£4475, a fall of 70 points. 

J^The pound was sharply firmer 
-"against European currencies, 
Vflsisg to DM 4.76 against the 
<.l>mark compared with 
,■ DM 4.7025 on Tuesday, and 
f-JTr 10.9450 in terms of the 
French franc after FFr 10.81. 
."i.-lMIARK — Slightly firmer 


within the European Monetary 
System and now stronger than 
the Belgian franc and Italian 
lira, reflecting Bundesbank inter- 
vention in the foreign exchange 
market. The Hark continues to 
ease against the U;S. dollar on 
Interest fate differentials, and 
stands at a six-month low against 
the U.S, unit and a four-and- 
a-half year low In terms of 
sterling— Attention was centred 
on the shaip ruse of the dollar in 
Frankfurt yesterday, following 
the U.S. Presidential election. 
The dollar was fixed higher at 

DM 1.9442. compared with 

DM 1.9197 on Tuesday. Elsewhere 
the Deutsche Mark was mostly 
weaker, although it rose in terms 
of the Belgian franc and French 
franc as a result of central hank 
intervention. Sterling was fixed 
at DM 4.7500 against DM 4.6980 
on Tuesday, its best level since 
April. 1976. On the other hand, 
the French franc fell from its 
ceiling of DM 4.3415 per FFr 100, 
seen at Tuesday's fixing, to 

DM 45410 per FFr 100. 

ITALIAN - LIKA — Weakest 
member of the BUS, reflecting 
Ugh inflation and balance of pay- 
ments problems — 'the lira con- 
tinued to weaken in. Milan yester- 
day, with the U.S. dollar rising 
sharply to L91550 at the fixing 
compared with L 904.70 on Tues- 
day, end an all-time high of 

L916, which was set in May, 1976. 
The Bank of Italy was active at 
the fixing, setting Slfim out of the 
S 18.9m traded officially. The lira 
was also undermined by -signs of 
an increase in Italy’s trade 

deficit Elsewhere, sterling was 
fixed at an all-time M£h of 

L2.234.I, compared with L2 .217.40 
on Tuesday, showing a rise over 
the last month of nearly 9 per 
cent, and 24 per cent since the 
beginning of 1980. 


Nov. 5 . spread 
U.S. ■ 2.4410-2. 

Canada 1 2.8850-2.1 
Nithlnd. 5.11-5.15 


2.0410-2.4540 2.4465-2.4475 
2.8850-2.8370 2.8945-2JS55 


5.13>«-5.14* 
Belgium 75.90-76.30 76.05-76.1S 

Denmark 14.65-14. 62 14.57V 14. 5BL 

Inland 1.2575-1.2660 1,2642-1.2552 
W. Gar. 4.73-4.77 4.7W.-4.76 1 . 

Portugal 1 28.80-1 27.80 127.10-127.30 
Spain 185.10-185.70 185.25-185.35 
Italy 2227-2237 2235-2236 

Norway 12.23-12.29 
Fiance 10.90-10.96 10.84-10.85 

Sweden 10.4S-10.54 10.51 Vl0.52>* 

J^an 515-320 616^517^ • 

Austria 33.50-33 70 33.82-33.67 

Switz. 4.24-4.28 4.28-4.27 


1.2575-1.2680 1.2642-1.2552 
4.73-4.77 4.75^-4.7ft 


2227-2237 2235-2236 

y 12.23-12.29 12.24 1 .-12.25‘ Z 

10.90-10.96 10.84-10.95 

n 10.4S-10.54 10.51 >,-l0. 52>« 

515-520 61 6*4-51711 ■ 

i 33.50-3370 33.62-33.67 

4.24-4.28 4,28-4.27 

Belgian rale is lor convertible 
Six-month forward dollar 0.72' 


One month 
0.47 -0.37c pm 
1.18-I.OBc pm 
3*j-2*ic pm 
34.24c pm 
5V4ore pm 
0.48-0-38p pm 
3V2*ipf pm 
12e pm-19 dis 
SS-140C dis 
4>,-6>4 lire dis 
4V3 T «ore pm 
pm 

5Vi-4ore pm 
3.Z5-2.70y pm 
15-1 3gro pm 
4V3’iC pm 


7, Three 
p.a. month* 

2.08 0.68-0.56 pm 
4.69 3JS-3.28 pm 
7.00 B’j-S 5 * pm 
4.57 90-80 pm 
3Jf 9V7*» pm 

4.08 1.00-0.30 pm 
7.88 9> I -B , i pm 

-0.33 37pm-50dig ■ 
— 7.32 336-436 die - 
-2.82 IBVZVj dl* ' 

4.28 14V-13 pm 
5.21 1S>j-14«,pm 

5.28 5V4 7 . pm 

G 90 8.95-8.40 pm 
4.99 44-39 pm 
12.31 12V11*. pm 


Investment Management 


££12,500 - London 


Bclgisn rale is 1 or convertible francs. Financial franc 76 15-7S.25. 
Six-month forward dollar 0.72-0 62c pm. 12-month 0.90-0.80 pm. 

THE DOLLAR SPOT AND FORWARD 


Nov. 6 spread Close One month 

UKt" ~2. 4410-2.4540 2.4465-2^4475 Q.47-0.37e pm 
Ireland! 1 .8330-1 -3435 1.S330-1.9360 0.30-0. 40e die 

Canada 1.1813-1.1840 1.1835-1-1838 0.384»-33c pm 

Nethlnd. 2.0958-2.1025 2.1000-2.1010 O.S9-0.89C pm 

Belgium 31.00-31 .16 31.09-31.11 8».-7c pm 

Denmark 5.34Y>-5.9790 5.9450-6.9465 1.10-0.B0ore pm 
W. Ger. 1 .8320-1 .9460 1.9425-1 9426 O.SI-O.BOpf pm 
Portugal 61 .83-62.10 51.83-51.93 2-17c dis 

Spain 75.68-76.79 75.68-75.73 50-70c dis 

Italy 910.75-914.55 571.75-912.75 3 1,-4’, lira dis 

Norway 5.0000-5.0112 5.0000-5.0010 1.40iO.9Ooro pm 
France 4.4525-4.4750 4.4700-4.4726 1.40- 1,30c pm 

Sweden 
Japan 
Austria 
Swilz. 


1.40-1 ,30c pm 


% Three % 

p.a. months p.a. 
2.06 0.664L58 pm 1.00 
-2.16 0.95-1 .05chs -2.08 
3.60 1.20-1.15 pm 3.S7 
5.37 3.30-3J20 pm 6.19 
2.99 29-26 pm 3.53 ! 
1.71 2.00-1 50 pm 1.18 
5.46 3.22-3 17 pm 6.56 
-2.19 par- 35 dis -1J4 
-9.51 170-200 dis -8.77 
-5 59 10-12 dis -4.82 
2.76 4.20-3.70 pm 3.18 
3.62 5.10-4.96 pm 4.53 


Sentry Insurance Is the rapidly 
expanding life insurance company 
within the International Sentry 
Group, whose assets exceed £800 m. 

A vital part of our expansion plan is 
to strengthen our skilled investment 
manegement team, working In both 
London and Overseas Markets. 
Reporting to the Investment Man- 
ager, you will be concerned with ail 
aspects of this function. 

Probably in yourtweniies, you will 
already have gained some 2-4 years 
decision making experience in stock- 
broking, banking or insurance. Speci- 
fically you will possess a sound 


knowledge of the major sterling 
investment markets, and experience 
of foreign markets would be an addi- 
tional advantage. 

A degree or professional qualifi- 
cation would be preferred but is not 
essential, buta good academic ability 
should be demonstrated. 

Conditions of employment are 
excellent and include 2'/i% con- 
tributory pension scheme, free life 
assurance, free BUPA, flexitime and 4 
weeks' holiday. 

Please write giving brief details 
of your age, education and career 
history to date to: 


John Brazier Director & Administrative Services Manager, 
Sentry Insurance Management Limited, 

Ashton House, 499 Si (bury Boulevard, 

Central Milton Keynes, Bucks, MK9 2LA. 


4.2816-4.2965 4.2940-4.2950 0.20-0.35ora dks -0.77 O.IO-OJSdis -0.16 


21D.8O-212.20 211.15-211.25 n.*-O.BOy pm 
13.72-13.75 13.72-13.73 3V3gro pm 

1.7320-1.7500 1.7415-1,7425 1-50 -1.45c pm 


4.97 3.10-2.95 pm 5.’ 
2.84 14-1?: pm 3.1 
10.18 4.55-4.50 pm 10.1 



t UK ond Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply ro [ha U.S. dollar end not id the individual currency: 

CURRENCY MOVEMENTS CURRENCY RATES 


SENTRY! 


Bank of Morgan 
Nov. 5 England Guaranty 
Index Changes^ 

sterling j 80.2 — 25.D 

U.S. dollar. 86.2 —7.8 

Canadian dollar....' 80.1 I —18.0 

Austrian schilling..; 148,3 + 22.4 

Belgian franc 112.2 +11.1 

Danish kronor. i 102.2 I —7.6 

Deutsche mark i 147.3 . +39.5 

Swiss franc •! 191.7 - 78.7 

Guilder 1 123.5 1 -1B.0 

French franc 97.7 ; —7.6 

Lira 51.1 r —52.2 

Yen __ 13 7.7 1 +35.0 

Based on trede weighted changes from 
Washington agreement December, 1971 
(Bank ol England Index “’ 100 ) . 

OTHER CURRENCIES 


Bank Special 
rata Drawing 
% Rights 


Sterling 

U.S. S 

Canadian S.. 
Austria Son., 
Belgium f.. 

Danlah K 

D'mark 

Guilder 

French Fr.\ 

Lira 

Yen 

Nor won. Kr. 
Spanish Pts. 
Swedish Kr 
Swiss Fr. 


... 16 1 0.525636'. 

■11 I 1.20865 | 
.;12.16 i 1.522B0 
.1 ! 17.5012 

12 < 39.6099 
. 11 1 7.61270 

.' 7la 2.47150 
I 8 I2.672D2 I 

1 gi;, 5.69132 , 
.. 16'; 1165.91 I 
. B.25 271.905 : 
,i S ■ 6.41232 
.• 8 97.1681 

1 10 i 5.09898 
J 3 2.11132 


European 

Currency 

Unit 

0.548201 

1.34172 

1.56SB2 

18.2273 

4L2714 

7.92824 

2.57477 

2.78542 

5.93041 

1213.25 

282.097 

6.68714 

101.166 

5.73653 

2.31179 


EMS EUROPEAN CURRENCY UNIT RATES 


-Belgian Franc ... 
-•Danish Krone ... 
-.german D-Mark 
French Franc’ ... 
./Jniteh Guilder .... 

! lr}*h Punt 

■- Italian Lira 


ECU 

central 

rates 

Currency 
amounts 
■QRfRStECU 
November 5 

Hi change 
from 
central 
rate 

39.7897 

474419 

+3.90 

7.72338 

7.92506 

+ 2.61 

£48203 

2^7845 

+3^8 

5.84700 

5J33982 

+1.99 

2.74362 

2.78895 

+ 1.65 

0.688201 

0.885102 

+2.53 

1157.79 

121 4^4 

+4.93 


% change 
■dlusted tar 
divergence 
+1.06 . 
-OM 
+1.03 
-1.26 
— 1.20 
-0.32 
+2A3 


Divergence 
limit % 
-+1.S3 
±1.64 
±1.125 
±1.3667 
±1 312 
± 1.668 
±4.08 


Changes are for ECU. therefore positive change denotes e 
week currency. Adjustment calculated by Financial Timas. 


.EXCHANGE CROSS RATES 


Argentina Peso... 476B478B 1951 1 958 Austria 

Australia Dollar... .2.0860-2.0900 0.863A0.854Dj Belgium 

Brazil Cruzeiro.... 147.70-148.70 60.49410.69 i Denmark 

Finland Markka... 9.23-9.25 S.7750 -3.7770 France 

Greek Drachma .j 106. iH- 108.675 44.10-44.30 I Germany 

Hong Kong Dollar 12-45 lgl 2.47 5.0940-5.0990, Italy 

I rah Rial... - n.a. nut. I Japan.. 

Kuwait Dln&rfKD) 0.668-0, 664 0,269 7-0.2698. Noth erfands ... 

Luxembourg Fre. 76.05-76.16 31.09-51.11 I Norway 

Malaysia Dollar. J5. 2675 5.2775 2.1640-2.1560, Portugal 

New Zealand Dlr.12.5015-2.6065 1.0235-1.0245 Spain 

Saudi Arab. Rlyal.1 B.10-8.16 3.3216-3.3230 Sweden 

Singapore Dollar.15.1235-5.1336 2.0950-8.0970, Switzerland.. . 

Sth. African Ran dl .S3 50-1. 83 65 i □. 7500-0.7505 United Status.. 
U.A.E. Dirham I 9-. oo. 9, 06 | 3.6686-3.6900. Yugoslavia..- . 

Rata given for Argentina la free rata. 


33.45-53.75 
75.90 76.60 
14.55-14.67 
10.89-10.S9 
4.734.77 
2220-2320 
516-521 
5.11-5.16 
12.22-12.32 
124-141 
179 V 190 
10.49-10.69 
4.254.29 
2.44-2.46 
82-84 


j Pound Sterling] U.S. Dollar l Dautochem'kj Japan'se Yen) French Franc {Swiss Franc ; Dutch Guild' I Italian Ura 


French Franc 10 
Swiss Franc "• 


Dutoh Guilder 
Italian Ura- l'.ooo 


Canadian DoRar 
Belgian Franc 100 



Foreign Exchange 
MANAGER 

Sparbankemas Bank, owned by the Swedish Savings Bank, is the fifth 
largest commercial bank in Sweden with total assets of approximately 
50,000 million Swedish Kroner and a staff of about‘650. 

Due to our continued expansion we are now wishing to recruit a manager 
to control our Foreign Exchange department of 20 people. Responsibilities 
will include the running and refinancing of our growing FX currency 
lending portfolio as well as the important tourist financial services section. 
The successful candidate will be of Scandinavian mother tongue and will 
have the depth of experience to fulfil this challenging appointment and 
to develop new business.- 

If you would like more information please contact the Head of the Inter- 
national Department, Mr. Tomas Hammar, Telephone 010 46S 7621 00U. 
Please send your application including c.v.. personal record and salary 
requirements, stating earliest commencing date, to: 

PERSONALAVDELNTNGEN 
SPARBANKERNAS BANK 
S-105 34 STOCKHOLM 
before December 1, 19S0 

& Srarbankernas Bank 


FT LONDON INTERBANK FIXING (11.00 a.m. NOVEMBER 5) 


8 months U.S- dollars 


6 months UA dollars 


MdlSIEflfl ; ofTar 1516/IB j bid lBS/« offar 15 7/8 


The fixing rates are the arithmetic means, rounded in the nearest one-sixteenth, 
of tbs bid end offered rates for SlOm quoted by the market to Bve reference banks 
st 11 sin esefi working day. Tbs bonks aft National Westminster Bank, Bank of 
Tokyo. Datrfcchs Bank, Banqus Nationals do Parts snd Morgen Guaranty Treat. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


18i*-16 
15V161* 
16Se-161 B 
1668.181 b 
iBU-lBte 
25-ZffJ* 


144-14ts 

141,-1454 

I4se-!46e 

1634-15 

is*.ibh 


101,-Illz 

lOii-llli 

12.123a 
1214-1268 
1278-15 >4 
lBly.lSU 



West Gorman 
Mark 1 

Franoh Francj 

Italian Lira 

81,-678 

1060-1070 | 

14-17 

a+^Srit 

lOSa-1070 

17-19 

fl-9ig 

lOia-lUe 

19-20 

®iV-8nr 

llA-llra 

30-21 

B-91g 

18-12 1, | 

2012-21 >2 

878-9 

12>£-ZS3, | 

3D-21 


141,-1468 

143,-1418 

1558-1634 

15*4-16* 


Long-term Eurodollar two years 14-14>* per cbikj three ysara 13V14 per cent; lour years 13V13 7 * percent: five yeare 13V' 3 7 » par cent nominal closing rates. 
Short-term rstae are call tar' sterling, U.S. , dollars, Canadian dollars a ncl Japaneae ysn; othara two-days - notice. Aalan rates ara closing rctos in Singapore. 

The following nominal rates ware quoted for London dollar certificates ol deposit: pne-monifi 15.10-15.20 par cent; three-months 15.60-15 70 per cent; si\- 
mantiis 15.46-16.S5 per cent; ape year 14.40-1 4.60 par cent. 

INTERNATIONAL MONEY MARKET GOLD r«c E Z Pt- W h“ei 

' T -'»* en-terod tire markcL 

Dutch rates mixed Firmer STS IK 1 

(rinrl/iviAir afternoon. compared with 

ItateJishort fertn interest ratec week,, through the intervention I.€Tf III trails V FFr 94,500 (S65S.65) in the 

&owed mixed changes ye^erday, of the autborlities. •/ morning and FFr 93,230 

vrith tall money and one-month Gold rose $2 an ounce in the ($656.56) on Tuesday afternoon. 

funds- Btfeady, reflecting «be M London bullion market yes t ex- In Frankfort ihe 121-Wlo bar 

stmngflh of tihe -guilder against UK MONEY MAKKtl day to dose at $647-660. The was fixed at DM 40,970 per kilo 

Of*. Ifcmaric ia the foreign metal suffered from profit taking (SB55.96 per ounce) against 

dscharsfe marieex. wirfle Joneer n -j 1 after trying to maintain earlier DM 40,035 ($649.01) previously, 

tent* rates rose as a resuk of - r( 111*111 PI* levels. It was fixed at $655 in and closed at $647-650 compared 

Usher Eurodollar and steTfeac ■ tllvl tbe morning and $652 in the with $6451-647^ on Tuesday, 

nrtes. Money has been, in ample 1 afternoon. The outcome of the - In Zurich gold finished at 

mnolv in 4he Amfiterdam ruonev Clll*TllllC U.S. Presidemia] election may S 65 1-6 54 agamst S645-64S 

S5S£“.SP SSSSSS SUrLflUa l»ve had , slighUy KqUMi effm previously. 


with CaU money and omnniontb 

funds- steady, reflecting ni# : umiev u ainfCT 

strengSi of tihe -guilder against MW InUiUbT InMKlkC ■ 
ftm Ttimark in. the - foreign 
- fcfdiai^e marker, while longer T?„— 
tjffFin rates rose as a result of . • 1] n flPr 

higher ESirodoKar and steriing ■ * 

-Tates. Money has been, in ample 1 

supply in toe Amsterdam money Cff f*Tll H C 
- marker, and commercial hanks jXAlALy 

^ into London and Conditions in the London 

| New YorkSee-month domestic »oney market yesterday were 


GOLD 

Firmer 

tendency 

Gold rose $2 an ounce in the 
London bullion marker yester- 
day to close at $647-660. The 
metal suffered from profit talcing 
after trying to maintain earlier 
levels. It was fixed at $655 in 
the morning and $652 in the 
afternoon. The outcome of the 
U.S. Presidemia] election may 
have had a slightly bullish effect 


Close .'8647-650 

Opening 11653-656 

Morning fixing ...|S665 
Afternoon flxl ngi *652 


4 ebUder - - deposit ratee rose to ? e ti ^fJ a f n l Jm^Xfnglwei 

5 9j-94 per -Cent- Com 94-Si per week, with day-to-day money in 
cent and «i-toon4h to 9Jr0f per surplus but discount houses 

5 o»tCx>m Si-94 per cent. Twetve- Mhietant to take funds because Krugerrand ;$66W70 

k'maafh money was quoted 9f-S* they are near the maximum level |ja Krusarnsna... ws-mb 

f per cent, compared with 9HH per- , p 1 tern« of the si« °. f tiiei { inn Kragorrand!|s70i2-75i 

-f cent . . when compared with net Mapieteaf [3663-666 

I On toe other hand mimmy '.asset base. 

,lr;anil one-month funds were steady' A surplus of government dts- Oictartetov*:: -sissies 

S 'ai 9 per cent and 94-84 per ceat - hursemeats over revenue pay- Fronanao» ,sie2-i64 

f respectively, with market MquJ- -ments to the Exchequer was JgPSp* 

I ^diiy- to Amsterdam beeped by- As roughly balanced by the unwind- SSS 
of toe Dutoh central tng of a repurchase agreement on 
I hank to support the D-mark. TOe eligible bank bills. But the major 
■£. German currency has been at or factor was. the surplus balances 


Gold Bullion (fine ounce) 

l£2 64 la-265 5, i jS645-648 I £263-2641-! 

i£2a6lj.Z67J„ IS644-647 i£263i« 264) 

i £267.292) ,6648 i£264-220i 

■£266.416) 1 8646 i£263-212) 


ii2 Krugerrand.. 'S345-348 
1/4 Krugerrand... SI 73-178 
1/18 Krugorrand.|S70l2-75 1 r 
Mapieteaf. |S663-6B6 


Gold Coins 

(£273-276) 
(£140.143) 
i£701s-73>2) 
(£2818-3018) 
(£270 lz -3 7 31;) 


New Sovereigns. SI 54is-l 65 is (£67-68 


King Sovs. 18183-185 


(£7418-76) 

i£74lz-7fii 


50 pesos Mexico S811-814 
100 Cor. Austria.! 1535-640 
820 Eagles -8750 764 


■German currency has been at or factor was. the surplus balances plus will probably he brought 
*sear ita floor against toe guilder carried over by the banks. This forward by tbe banks, 
recently, aSd tots has added up was only partly absorbed when Discount .houses picked up 



k recently. ahd this has added -up was: only partly absorbed when 
tjp SI.', 6Mm of liquidtty to the:.- tiw authorities sold a small 
WtoSttoonby market in toe. past , amount af Treasury bills to the 
*5. ■ ' ' houses, ‘add a further large sur- 


some balances at 12 per cent, 
but up to 15 per cent was paid 
for secured call money. 


■S66S-667 (£271-8721!) 

8342-347 i£139-142) 

18173 178 i£70-73) 

670 75 t£28-30< 

I £660-665 i££68lj.271l»; 

8164-165. -£661,-671gi 

[51821? -18413; (£74-751:1 
i|1821s-184Ii (£74-751t, 
'S163-164i 2 
SBO7-B10 
'3632-636 
6745-749 


In the interbank marker over- 
night loans opened at 161-16$ 
per cent, and after ranging 
between 15 per cent and 15 \ per 
cent in the morning, fell to 10-12 
per cent at the close. 


i 


HOgEY RATES 

' NEW YdWC 

' -fkhw' saw - I'rt 

Fed. fold 14V1S 

Treasury Bfls (13-waak) 1SJQ 

Tftespfy BIBs* f8Brtiresk).j^- 1332 ■ 

<*RMANT. . . 

b^ewtat ii«s *so . 

Oysm^WTtau 8M 

Op.e. Wbn» 9-226 

- rtifts-: awniha'. S-30 . 

Siit mamba. 9-175 

Sauce- .. 

Dfscotiar Rsn . U 

Owfiiight Aau — ....... ■ 10.75 

' Ons mnnth . 7-.'. 11.0025" 

Three months 11.3125 

‘ 'Sbc. m onths 11.8125 

JAPAN 

DisoBant Itsxe US 

"Can- (Unconditional) 10.878 , 

Bills Dlscouat (three- month) . 10.2813 


LONDON MONEY RATES 


' Sterling 
kw.S . Certineau 
- . • MOO . of deposit 

- — ■ 

2 days notice J 

7 days or.: -...| . — • 

7 days noSfeffiJ - 

One nrontft.- 'isii-lfi* i 

Two montha^i I6i«-l6dfl 
Thnra months. I lGtg-16zg , 
Six months 15 t b - 16S* | 
Nine months... 15rW-14tt I 
One Year-,.. 144{.i4^ ; 

Two year*. — I 


i : Local Local Auth. Finance 

interbank | Authority negotiable House 


| deposits 

10-1 57^1 183,-161*, 

— 1612-163, | 


Finance -Discount j 

House Company! Market Treasury 
Dapotits Deposits I deposits | Bills e 


Royal Academy of Arts 

Piccadilly, London W1V ODS 


Applications are invited for the 
post of Secretary Elect of the 
Royal Academy as from 1 October, 
1981, with a view to taking over 
the duties of Secretary from 
1 April, 1982. Details and 
application form (to be submitted 
by 1 January, 1981) are obtain- 
able from the Registrar. 


r\ WALT DISNEY 

[Cm productions 

EUROPEAN AUDITOR 

We are actively engaged throughout Europe 
(jattrif In film distribution, production, merchandis- 

'Wffllm ing, music and other re fated activities. 

J — i An interesting position has arisen as Auditor 

) for our European operations. We are seeking 

a qualified accountant with a mature outlook or a person 
who has had similar audit experience. A knowledge of 
languages and Continental accounting procedures would 
he a helpful plus. 

The responsibilities will include reporting on the operations 
in each country and additionally there will be work on 
special projects. Duties include extensive travel throughout 
Europe and the Middle East. An attractive salary and tiving 
expense package will be offered to the successful applicant . 
Applications giving details of experience should be sent to: 

H. Ross. Director Administration 
Walt Disney Production Ltd. 

68 Pali Mall. London SWiy 5EX 


CLAYTO NSTEAM GENERATORS 
EXECUTIVE SALES ENGINEER 

Clayton, the well-known and respected international 
boiler manufacturers, require someone to assist with 
their rapid expansion in the energy-conscious boiler 
industry, both ashore and afloat. 

Tt's a first-class opportunity with remuneration and 
conditions to match. 

Interested? Then contact: 

Mr, P. McDonald 

Telephone Warrington (092S) 824279 


MERCHANT 


£ 14 / 20,000 

CORPORATE FINANCE 
—LEASING 

Our client, a member of Che 
Accepting Houses Committee, 
seek to strengthen their Cor- 
porate Finance and Leasing 
teams by the recruionenr of 
two Senior Executives with at 
least 4 years' experience in these 
fields. 

A professional qualification in 
Accountancy or Law. together 
with good experience in another 
merchant bank or financial insd- 
union is essential. Linguistic 
ability an advantage. Preferred 
age 28-40. 

Please ring 01-6Z8 7545/7 

or write to:— 

P. B. Allen, 

BERESFORD ASSOCIATES LTD.. 
Cross Keys House, 

56 Moor-gate, 

London EC2R 6 EL. 


ALAN6ATE 

BANK APPOINTMENTS 

Investment Administration. »CI« 

ig+ wi. Investment Mans^ement 
Co.. Dossihia management parent-ai 
lor a candidate w.tii good all rou -d 
taporrence in a Stockbroker s Office 
! or Bank Socurrt-es Department. 
CB.0-XI-C9.000. 

Lo-M Authority Brokers, several 
openings lo- a,pt-nonc«d ^.«l 
v/ir.in City Broking House., calory 
opnri to distussion. 

Lmi- Adir.micirsiion. age 
Svniicaic't and/or Eure De>lJ«_ 
Loans. Further opDorfumt.cs ter 
Crrd'i Analysing one Loons Officer. 
C6.300-C6 000 

Djjumtniarr Credits Clerk. •» 
j-, ;; tor American Bank, ld.w*- 
j- ; r»p bonoliis. 

Fn.-e* Admin e,p. Position, SetUe- 
memt.. Insiiucuons, OQB to.2o. » 
C6.009 - 1 - ten oh to 

For there and meny others, please 
con loci 

Delia Franklin 
Alangato 5taH Conoultama 
78 Quean Victono Street 
London. EC6 
Tel; 01-M8 6071. 


DEALERS IN SECURITIB 
require 

GENERAL OFFICE CLERK 

with previous stockbrokinfi 
experience. Excellent salary. LVs, 
bonus scheme, season ticket 
facility. BUPA and 4 
weeks' holiday. 

Write stating age. experience, 
salary required etc., to: 

Bo* A7342. Financial Timas 
10 Cannon Street. EC4P 4BY 
All enquiries will be lroated in 
the sirictcst confidence 


NEW ZEALAND BUSINESSMAN, return- 
ing 10 KZ tar December, willing «f 
unSeruke »nv roisonablc task. 055! 
13617ST. 

CV'5'AESUMES RESTRUCTURED. Consul 
our proiossiQiuil writer* on 01-728 54BB. 


LONDON STOCKBROKERS 
require an ca^erienced 

PARTNERS’ ASSISTANT 

for their BANK INVESTMENT DEPARTMENT 
capable of dealing with written and telephoned 
enquiries, preparing valuations, investment schemes 
and reviewing portfolios. 

Send details of experience and remuneration 
required to Box A. 7348, Financial Times 
10 Cannon Street. EC4P 4BY 


CLUBS 




COMPANY NOTICES 


- lAll-lSS,! 13-15 


lBTg-lBSa t 1650-I63i 
16Ib-I 6£ 1 15*8-16^ 
16A-lfri^ | - 

16^1678 16H-16S, 
J lBjf- 161, IStb-16 
I 18A-1S* ! - 

' 144 -16 is •’ 14s,-15 
- 14-143, 


165s-163« — 

161S-Z61, 173g-i?ie 


167a-17J* 

16*4-1718 

16S,-16i a 

lBU-iSSj 

143,-1518 


16*-16Tg 14i r -l43,l - — I 

163,-17J S le-ISJj 

jl6l#-17l, ; 143, 14ij-14 r V;16 14 . 16 ^ 

167 B -17I,; l«l s 14!.j I 1S-3 i 

lesa-iBte - - i4 7 e • 

l£7 a -i6ia, 

15i 4 -153 4 


Local auihortty end finance houses savan days' nouco. othars seven days lined. Leng-ierm local aumoniy mcriga';® 
rates riominalhf three yoare 13 ? *-14 P® r tent; lour yflsrs 13*4-14 par com: five years 13*,-14 par cent. OBcnl bill latcn 
in table ere' buying rates for prime paper. Buying rates ler -four-month bank, bills ISIm-IS*! per ceni; lour-month irode 
bills 16 par cant. 

Approximate-, sailing rata for ona-monrh Treasury bills 14°* P ar cent; two-months iau n per cent; thrsa-months 
MRie-MUsa per cttK- Approximate gelling raise for one- month, bank bills per cent; two-months 16V16H* per ( 

cent; thrte-montfte 1 SL per cant; one-month trade bills 16 s , por cent; two-months 16^ per cant end threo- months j 
IB per cant, 

Rnaae* House* Bans Rato* (published by tha Finance Houses Association) 16 por cent from November 1. 1980. 
Clsoring Bank Deposit Rata* for turn* el sdven deye' natlco 14 par cent. Clearing Bank Rates lor lending 16 par cant. 
Treasury Bills; Average tender rates of discount 14J64I par cant. 


PROGRAMMING MANAGER 

to C1S.OOO 

FX DEALERS to £15.000 

LENDING OFFICERS te£1£-000 
ACA TO INSTALL COMPUTER. 
IBM MIDAS 32 c £13-000 

SEN IOP FX CLERK .. to £8 000 
ACCOUNTS CLERK . .c 17.000 

Please phone Mike Pone or 
Simla AnlHKoll-jones 
01-236 0731 

RxTvitmfnt ConsvBmif 

30-31 QTJEEN STREET, L QNDOS EC f 




IwikeFtooe 

Money BrpicngAppohcniafili. j 
MONEY BROKERS 

Currently we seek tor various 
ehants. axperlancsd Brokers in 
Currency Deposits. Foreign 
Exchange and in Commercial, 
Interbank end Lqcal Authorities. 

If you have experience and are 
currently employed with Money 
Brokers please contact us for 
further delails. 

Mike Pope or 
Shtila Ankrtefl-Jonet 
736 07S1 

30-31 GLxeonSerooE, LcnetenSDa 


AYER HITAWI TIN DREDGING MALAYSIA 
BERHAD 

(IncorpcH-eted In Malaysia) 

NOTICE OF MEETING 

NOTICE IS HEREPi GIVEN that ihe fourth annual ganeral meeting or 
the members ol Aver Hlijm Tin Dredging Molaytla Berhad will Be halo at the 
reglctarod oHice ol the company, Wlsma Bunga Raya. 152. Jelan Amcan,. Kuala 
Lumpur. Malays^, on Friday. 38th November 1980 at 10.00 am tor I he 

following Durpoe-cf 

To consider and, if Thought hi. nau the following ni ordinary reioluliona: 

1. 'That the proht and loss account far rhe year ended SOth June 1980 and 
tne Balance these ol the company at tlu: dale together wiiti ihe statement 
of source and application cl funm and me anneced reports at the directors 
and auditors br and arc hereby received and adopted, and the final dividend 
of 115 sen per share, less ta* ar 4o*„, oe and is hereby approved and 
declared Payable on 1st December 1980 to the members ol the company 
registered at the close ol business on 1 til, November i960." 

2. "That Y. B. CTalO' Arman Hashlm. win retires by rolaiio-'. be ana Is 
hereby re-elected a director of the contbany. - ' 

3. "That Mr. A. J. W. Owston wno retires by rotation, be and Is hereby 
re-elected a director of the company.” 

J. "That Mr. f ■ K J. Jackson, who was appointed since the las: annual 
general meetlna. be snd Is herrb» re-elected a director o( the cempinv." 

5. "That Messrs. Peat. Marwicv. Mitchell & Co., who are eligible and haw* 
Ciren their consent fer r«-.appolnimcnt, be and are neeebv re-appointed rhe 
coirpany s auditors (3r tne oc+lod until the conclusion al the neyr annual 
ucnrrai meeting and that ihe remuneration to be paid to them be ft«ea by 
the board." 

By »av ol sorcial business to consider and. II thoupni fit pan tne 
followin'! resolution vvnich will be proposed as an Ordinary resolution- 

6. “That the directors' lees amounting to SI 02.700 for the year ended 30tn 
June 1980 be and arc hereby approved." 

B-. order ol the board 
CHAN HON KEONG 
Secret, r-- 

Kuala Lumeur 

Sth November 1980 

Notes: 

1. A member entitled ro attend and vote al the meeting is entitled to apnoln: 
one or more ttrovles to attenn anc. «n* In Ms stead. A proxy need not be a 
member of the company. 

The form of pror to be valid mu*: reach the Malaysian registrars' omen 

at Wlsma Bungs Raya. 152. Jalan Airnong, Kuala Lumpur 04-06. Malaysia, 

or the United Kingdom registrars' am ee at Charter House. Park Strom. 
Ashloi-d. Kent TN24 8EQ. no: less thin 48 hours before the meeting 
meeting. 

2. There are no directory service contracts rraulrrd by The Stock Eacnange, 
London to be made available lor inspection at the meeting. 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an extraordinary oencral meeting of the 
members Ol Aver Hltam Tin Dredging Malaysia Berhad will be held at the 
registered glhce of the Company. Wlsma Bungs Rava. 152. Jalan Amoang. 
Kuala Lumpur, Malasvo. On Friday, 2£th November 19BC, at 1G.30 r.m. for 

soon thereafter as tne annual g--nc r al mcr.-tinq of me members of the Company 

Lonvercd tar tne same Place ana dare shall no conduced or adlournMi for the I 
purpose ol censldedna and. >1 thoccht fit. oassing !hc following resolution, which ] 
will be proposed as a special resolution- j 

SPECIAL RESOLUTION 

"THAT the regulations combined in tna printed document sutmi::cd !0 
this meeiir.g and lor Lhe purpose of idem ihu lion subscribed bv !hc Chair- 
man therral be and :hc same are hereby approved and adopted a* thi* 
Articles of Aisorl.ntlnn of the Company in substitution for and to the 
exclusion ol all misting Articles ol Association thereof." 

Bv Order e» the Boaro 
Chan non keonG 
Secretary 

Kuala Lumeur 

5Ui November. 1980. 

Notes: 

1. A memt-er entitled to attend and vote at rue meeting It entitled to appoint 

• proxy ro attend and. on 3 poll, to vote Instead of him. A proxy need not 
l» a member of the Company. , 

2. The I or m ol Proxy accompanies thl* notice and to be valid must reach Uio 
Malawian recIS’nn' oifice at Wlsma Bunga Ran. 152. Jalan Amoang. 
Kuala Lumpur (W-00. Malaysia, or the United Kingdom reglctrarf 0«We 
at Ctiorter Houae, Park Strt+r. Aahlord. Kent TN24 BEQ. England not less 
than da hours before tne meeting. 


GOLD FIELDS GROUP 
GOLD FIELDS OF SOUTH AFRICA LIMITED 

• Incorporated in the Republic of South Africa > 

DECLARATION Of FIRST INTERIM DIVIDEND 
Dividend No. 64 of 35 cents per share In respect of tho year ending SO June 
igSl ha, been declared In Sooth African currency, payable to memoers 
registered at the close of hualnesa on Jl November 1980. 

Warrants win be posted on or about 29 December laaD. 

Standard conditions relating to the payment of dividend* »re obtainable 
at the share transler othees ana the London Office of the company 

Reouest, for paymeri of the tfivioend in South African currency by 
members on the United Kingdom reglater mult be received ny the company 
gn or betorc 21 November 1980 m accordance with tho above mentioned 
conditions. 

The Register of Membors will be closed from 22 to 28 November 1980, 
Inclusive. 

By Order of tho board 
C. E. WENNER 
„ _ . London Secretary 

London Office: United Kingdom Registrar; 

4D Moorosje. Close Keaistrars tJrnltatf, 

London EC2R £60. 803 High Road. 

Levtonl 

S Novembm- 1080. U>nd0n E1 ° 7AA - 
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26*8 
113® 
66% 
26% 
413® 
20% 
676® 
17% 



Sterling Drug. 

Stevens «JP1-..— 

Stokley Van K...* 

Sun Co.. 

Sunbeam ; 

Sundstrand ; 

Superior Oil , 

Super Val Strs 

Syntax 

TRW 

Taft 

Tampax 

Tandy 

Teledyne 

, Tektronix - • 

Tenneco— 

Tecora Pet ... 

Texaco ■ >• zz 

Texas Comm. Bk t 57 
Texas Eastern. . 

Texas GaaTrn.— • jo 1,55. 
Texas instrmts .. 128% * 

Texas OH A Gas... eS ! 6-'* 
Texas Utliittes. l® 6 * 
Texasgulf ; 

Thermo Electro- 
Thomas Betts- 

Tidewater 

I Tiger lntl— 

Time Inc. 

, Times Mirror.... 

Timken 

Tipperary 

Tonka. 

Total Pet 

Transam erica—. 

Trans Union } 

Transway 

Trans World ! 1£% 

Trlcentrol-.—. - *■*'- 
Tri Continental -■ -i 6 « 

Triton Oil Gas j 

20th Cent Fox J 35% , 3o . 

Tyler j »'• 

UAL \*'? I , 

UNC Resources...} 

Unilever NV 

Union Camp-- - 
Union Carbide... 

UnionCommcrce 


However Motors fell on feare suffered from an Sctfte 

Reagan's protectionist . J ■ 0 j buyers as thft dollar cob-. 
ijoUcv may worsen the tinued to climb sharpy oa the 

wSm- Fofeisn SW-pe art*.. 

Paris V* 

Freuchtnvestoro^lutedm 


Toyota losing ™ 


Kogyo YS to 
Y6 to Y536. 


mikirm it*t cue from the 
JremeTy buoyant New Yora 

SSSft, ntoved* 1 further aS 

SRfSF^s 

Til- 39 9 10 2 335.9 at noon, with outlook with the cVip ^ Y40 coree. wWdi pushed Bourse--, 

rose a-b LM gi ; b . in( i ices but Oils muen 


Y6 to loao. Uioboriced French investor 

Recently buoyant , pr D 4<iidential candidate R 
Light Electricals retmtei™n„ £ eagan ' S crushing victo^; i 


all group 


k wild uio van which piisneu 

on exports. Sony shed Y40 jgj and _ 


to Y3260. 

Hong Kong 

The market 


sharply 


Government plans- 

Golds put on 158.3 “ 

Metals and Minerals 735 to 
2 496.6 and Banks 10.86 to 
402.14. 


tbe 


active 

Hang 


Seng 


{5£mTS Tendance index up;., 
jo more at a high for the jeai . 
of 121.5. : 

Australia •' • 

Alter an early fr endless se ssion. .. . 
shares were inclined m mnv^ 


Reusan’s election 




Lhe initial 
surge. 

lo be the major beneflciary^of the 
Reagan 
call for 
Volume leader 


giirsss ass; 

with Tuesday s HKSS8S.-oni. Volume headed far. a record- 

H-r. ‘Wl«S^!=n. 5£ 

t Pioneer Cnn- 

I M ..«1I market was of Iitue siljiiiu „ n d Gr . Ampol held . 


Tokyo " eav ^«“7hrouehout the day high as 

W burtU ?o P— > ^^Ub -^urtbu, 


major beneficiary m ^ j Average pra»» “f. fr^m Jardine Woodi 

landslide, reflecting his The Nikk«uo g and money rele^ea rr Hong 

more defence *pendm£ mproved _-*■«- l index 0 o 2 to ^eso^ purcM^ ^ rapid , y Gfj[<Js j 

leader Loral surged S4 the ToK> “ d ri 0Tl th e Land i shares^ * ^ s bares. aST.SO. 

TM-hnoloeies 496.2o. hut *■»» j™ hv ,-ua to finding its way jmu « . 


Woodside Petroleum .. g^ned 
s toASSSfi. wlule anwiig 
Poseidon rose 60 cento to 
Central . Nws g j ft 



S"»Br. ‘v-Kl T«i>rt s «»JSrA‘v £n s d im E e i d=r.?re n n^ , toTRbi ; JTSSu »“«««» “ 4 

gj-S.-.? SffJSS. ^ victory may be Uetrimental 20 ceu* to 331-00. 

— r ‘ to S191.- . rw— the previous days 


aD The e l)^ng 'of ' 'many 'Defence 
Issues was delayed by the heavy 
influx of o rders. 

Closing prices for North 
America were not available 
for this edition. 


well above 
2S0m. 


for ' Kong^ Market* in the 

loug .ermlf hU rureien POliff 

nefence-related IW« -» “ SJE-e" G™ W «»** ^ 


and 


Reagan 

expand 


rnleht ask Japan 
defence expenditure. 


orders. Swire Pacific 


Johannesburg 

Golds mainly 

and Mining F in anmato advanced, 
while De Beers added 
at R13.40. 


Ileal 



69% 

47% 

45% 

77® 


14 J® 
19 
12*; 
13 
60 
47 
463® 
8S« 


13*3 

145® 

46 

223* 

29 

43% 

66% 

16% 

31 

344® 

637® 

15% 

603® 

28% 

31% 

6% 

137® 

IS*® 


Macke 

MacMillan 

Macy 

Madison Fund.. 

Mf ors Hanover, 
Mapco.— 

Marathon Oil- 

Marine Mid 

Marley — — 

Marriott.- 

Marsh MeLenn— 

Marshall Field 

Martin Mtta. 

Maryland Cup 

Masco--- 

Massey Ferg ir-. . 

Mass Multi Corp 

SK&g-K:::j fg 

Mayer lOscari I l® 4 * 

Maytag -I 
McCulloch Oil- - 
McDermott UR). » 
McDonald 

McDonnell Doug, 3£% 
McDonough..— ■] 25 

K 5 gs:-H E a“":i 

S2T.™‘2i ||i: 

Media Genl 

Medtronic. — 

Mellon Natl 

Melville 

Memorex. 

Mercantile Sts 

Merck. 

Meredith... 

Merrill Lynch .. 


31% 

44 

29 

37% 

147® 

33% 

76 

46 

53% 


136® 
14% 
44% 
225® 
29 
445® 
63% 
16 S® 
306® 
34% 
64% 
163® 
69 
29% 
31% 
5% 
14% 
121 ® 
247® 
16% 

064® 

14% 

34% 

44% 

36 

41% 

33% 

38% 

I 10% 
36 
SI 
437® 
284* 
37% 
15% 
337® 
74% 
45 
327® 


pub. S. Indiana 

Pullman 

Purex~ 

Puroiator..- 

Quaker Oats. 

Quanex — - 

Ouestor. I 

RCA. 

Ralston Purina... 
Ramada inn^-.- 
Rank Org- ADR... 
Raytheon—.--— 
Reading Bates ...j 

Redman Inds , 

Reeves Brw.--.j 
Reich hold Chem 
Reliance Group- 
Republic Steel- 
Rep of Texas-— 

Reach Cottrell— 

Resorts Int A 

Revco (DS1 

Revere Copper- 

Re vlon 

Rexnord 

Reynolds iRJi. 

Reynolds Mtls..., 
Rich Morrell.-. ... 
Rite Aid...... — » 

Roadway Exps„ 

Robins (AH)... 

Rochester Gas- 

Roekwall lntl 

Rohm A Haas 

Rollins- 



Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch. 

Rubbermaid. 

Russel Stvr 

Ryan Homes. 

Ryder System 

SFN Companies.. 

SPS Technology. 

Safeco 

Safeway Stores. 

SL Joe Minis 

SL Louis. San F — ■ 

8 1. Paul Cos 

St. Regis Paper 

Santa Fe Inds.. 
Bante Fc IntL— 
Saul Invest. — 
Saxon Inds— .... 
Scherlng Plo — 


t 20% 

I 61 

I 16% 

.1 30 
.1 27 
.1 3B 

J 29% 

•I 

8*4 

4% 

92 
397® 
2% I 
32% 

12% I 

677® ; 
246® 
30% 
16*3 
2S*a 
335® 
17% 
46% 
19% 
43% 
37 
35% 
32% 
39 
97® 
13% 
34 
47% 
34 a® 
417® 
12% 
367® 
134* 
101 % 
271® 
13 L® 
25% 
28 
28 
29 
355® 
31% 


694® 

98 

38% 

33% 

80*4 

877® 

9% 

7*S 

377® 


205® 

60 *a 
141® 

30 

27% 

36*4 

87® 

294® 

10% 

87 B 

4% 

89 

395® 

9% 

32% 

12% 

68 

24% 

I 304® 
17% 
26% 
33% 
175® 
45% 
19*® 
435® 
36 
30% 
52% 
39 
9% 
13% 
317a 
46% 
341® 
41% 
18' 
36S® 
137® 
102% 
273® 
13% 
25 
28% 
277® 
284® 
35*® 
31 
69% 
06 
35 
33% 
795® 
577® 
9% 
7% 
37% 


48 I 471® 
68*4 i 6 " 7 * 


Union Oil Cal 

Union Pacific — 

Uniroyal 

Untd Brands...... 

Utd. Energy Res 

US Fidelity G 

US Filter 

US Gypsum 

US Home 

US Inds 

US Shoe 

US steel 

us surgical.. 

US Tobacco 

US Trust - 

Utd.Technolgs. 

Utd Telecom ms., 

Upjohn 



Varlan Assoc s-_ . - - 

Vernltron I 1 ' J4 

Virginia EP 10% 

Vulcan Matris— • 42 
Walker iHmlC.H. a^r® 
Wallace Murray. *0 
Wal-Mart Stores., 50% 


6 
14% 
48 
41% 
27% 
337® 
23% 

. B 
! 25% 
22% 
54% 
38% 
22% 
62% 
»6% 
60% 


6 

14 

47% 

40% 

265® 

34% 

23% 

8% 

26% 

217® 

64% 

38% 

22% 

49% 

16% 

60% 


Abttibi 

Aqnico Eagle . 

Alcan Alumln. .. 

Algoma Steel.. 

Asbestos- 

BK Montreal. ... 
Bk Nova Scotia. .; 

Basic Resources.. 


Bell Canada.. . 
Bow Valley.. - 

BP Canada 

Brasean A- 

Brinco 

B. C. Forest.... 
Cadillac Fairy. 
Camflo Mines. 
Can Cement. 


can wnwm,...-.. -- - 
Can NW Lands. J 33% 


Can Packers . 
Can Perm Mtg 
Can Trustee .. 
an Imp Bank 

Cdn Inds 

Cdn Pacific ... 

Con P. Ent 

Cdn Tire 

Cherokee Res 


275® | 26% 

B7J® | 07% 


10% 

42% 

27% 

30 

60% 

155® 


Sis! SS 


E74® 

24*4 

43S® 

7% 

26% 

47 


Washington Post, 24 
Waste Mangt — ol% 

Weis Mkts. 

Wells Fargo. ...... 

W. Point Peppi- 
Western Airlines 
Westn. Bancorp.. 

Westn. Nth.Ame. 

Westlnghouse .... 
Westvace-. 

Weyerhaeuser.— 

Wheelabratr F : 

Wheeling Pitts .... 
Whirlpool 
White Consohd.. 

White Motor. | 

Whittaker. ; 

Williams Co-.—; 
Winn-Dixie Str ... \ 

Winnebago i 

Wise Eloc Power 

Woolworth 

Wrigley } 



Xerox..—.. 

Yellow Fit Bys— 

Zapata 

Zenith Rad I 


S34® 

81% 

27% 

24% 

435® 

7% 

28% 

47 


28%^! 27% 


32 

337® 

55*4 

20 

18*4 

27 
3 - 
30% 
16*® 
40 
30 
2% 
31% 
24*® 
33% 
18% 
635® 
15% 
547® 
19% 


32 

33% 

657® 

20 

18*4 

26% 

3 

30% 

16% 

395® 

30% 

27® 

22% 

24% 

33% 

177® 

633® 

15% 

54 

1B% 


Petroflna 

Rovale Beige... 
Soc Gen Banq . 
5oe Gen Beige 

Safina..— 

Soivav- 
Traction Elect, 

UCB 

Union Mini ere 
V ieille Mont 

DENMARK 
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6,620' 120 
4,980 4 80 

2.300 25 

1,140' 4 10 
3,050'. t 43 
2,445; 440 
2.380i 4-5 
1,260. ........ 

73Bi -18 

1,122; -rS 


ACF Holding 

Ahold- 

AKZO 

ABN 

AMEV 

- AMRO 
Bredero Cert- 
Bos Kalis— 


Price + or 
.Kroner; — _ 


+ 3.0 

t3 

+2.0 
-8.0 
4 2.0 
-2.6 
+0.6 


105® 


Chieftain 

Comir.co 

Cons Baihst A 
Coseka Res.— 

Costain 

Dacn Devel 

Denison Mines.— i -6% 

Dome Minos 1=^ - 

Dome Petroleum, 68*® 


24 

73% 

E0% 

24% 

10*4 

11 


Andelsbanken— l ||-4 

Baltics Skand 

Burm * Wa, "-*u- , iiH4 

I Cop Handelsbnk. 118.4 

D Sukkerfab. «B.4 

Danska Bank. ,!12* 4 

East Asiatic 

Finansbanken..... 

087® I Forenede Brygg. 330 
I FoVenda Dampsk 223 

29 l * icNTHIdg.. 

Nord Kabel - 4 

Novo ind.... : _ 03 

Paplrfabrikker~ 105.2 , u.a 
Privatbanken 13| 

provinsbanken... t|9 

smidth (FLi ago 

D Bercndsen. 595 




Dom Bridge.. ..... . 20% 

Dom Foundries Ai 41% 
Dom Stores. i •*** 


Dom tar . 


26% 


Falcon Nickel — ilMJj 

Genstar.. 40% 

Gt-West Ufe. iSD 

Gulf Canada. ! 

Gullstream Res..' 

Hawk Sid. Can..... as 

HolHnger Ags. A-: 57 


03% 

70% 

197® 

03% 

10% 

10% 

545® 

105 

67 


19% 
40*8 
18% 
26% 
,107% 
! 39*b 
. 180 
; 24 
! 9% 
j 25 
l « 


+ 3 
+4 
re-0.4 
+ 32 


n-3 

-2 


-3.4 


I 73.30: 

: 69.30. 

. 19.30 
295 , 

95.20' ^ M 

I 62.40. 4-O.aO 
;• 199 ! -^2 

Boa Kalis — 2Z i t| 

Buehrmann-TeL 60 +£ 

Cal and Hldgs [ 29.201 ^ 

+2.0 

EuroComTst. I " 6 1 

Gist. Brocades- .1 ^ g'” 

Heinaken 4.010 

Int-Muller 1 | 

Naarden--— .ia’anl 

Nat Ned I Oort.-.. 

NedCred Bkhk-.-xl 

Ned Mid Bank. 208 

Nedlloyd 

OceGrtnten...... 

ommeren (Van). 

Pakhoed 


100.80 
102 1 
.: 20.10 

I 41.40 


Nov. 5 

ANZ Group 

Ac row AUBt 

Allstate Exp! 

Ampol Pet.—.. • 
Assoc. Pulp Pap 
Audlmco ... ■ ■••• 
Aust. Cons. Ind- 
AusL Guarani — 
Aust. Nat. Inde.. 

Aust. Paper 

Bank NSW. 

Blue Metal 

Bond Hldgs 



Bl' villa Copper 
Brambles Inds. . 

Bridge 0» 

BHP - 

Brunswick OH— 

CRA— 

CSR - 


1 Price ' +or 
'.Aust. 8 — 


FRANCE 

Nov. 5 


PHoe 

Fra- 


+ or 


phlllipe.— • •• 

Rljn-Scholde ... 



Rodamco 

Rolinco 

Rorento..— 

Royal Dutch.. 

Slavenburg 

Tokyo Pac Hg. 

Unilever. * 

Viking Res 

VMF Stoak 

VNU.— 

Volker-Stevln.— 

West Utr Bank ... 21T00 


16.B0 
43.50 
, 206.30 
. 108.20 
205.70 
. 116.30 
.217.60 

. 191.6x1 

. 192 
. 1E4.B0 
..143.80 
36.20 


+ 1.70 
-0.40 
+ 1.S0 
+ 0.W 
+ 0.70 
+ 4..S0 

+0.40 1 Coles 'G-J.l 
+0.9Dlcomftlco— 
+ 0.lOl Con,Go,d - 


4.62 

0.30 

2.60 

2.0 

1.85 
0.27 
£.10 
1.35 ' 

2.86 ; 

2.17 5 

. 2.81 
• 1.86 ■ 
.I 3.85 , 
2.85 ■ 
. 2.25 ■ 
.. 3.30 ; 
6.0 

7B.9IW 

' 0.38 

' * 6.70 j 
1 7.96 
1.80 


-0.05 


Carlton ft Utd u ...» ‘-S' > 
Castle maineTy*-! 3.56 . 
CUilt OIK Aust* . •> , 

Do. Opts ... f 0.4- 

OockbumCemt... 


reO.BO 


a^o 

5.46 

9.80 

3.45 

3.85 

5.0 


—0.04 
+ 0.02 
—0.02 
+-O.B5 
+ 0.2 

Voife 

-61 

-rO. 15 
-0.02 

+ 0.22 
+ 0.U5 

^oloi 

+0.0! 

-O^iB 

—0.04 

-0.20 




JAPAN (eontiruied) T 


-20.. 
482 ! ^-9 
629 . 
.1,080 1 
. 197 • .-I i 
• 603 r -6 
660 i *13 
©58 : *12 


Kubota 

Kumagai 

Kyoto Ceramic- 3.500 

Uon 

Meada Cans 

Makitn. 

Marubeni—. 

Marudoi 

Morui ... »• 

Matsushita 


.Containers 
iJ-JS | Crusader dii. 

*s!n 

+0.30 
+9.80 1 


OJZ 

Dunlop . —•••• ; : •• •• 

Elder Smith GM..: zoo 

Endeavour Rm...; ° 

Gen Prop Trust... 


-0.01 
+ 0.03 


418 
75? 
1 249 
I 410 
209 
' 365 
I 531 
. 470 
465 
1.090 
866 


:iS BESSnl:™! ?:j 5 ; 

. „ BRSfcr-"- ; jgg 
: !§■“■ :5S «Pg=Wr 11 ! ; 

To in Jones D)..,., ' H5 


CNE It | ^ 6 , 1B | 

676 
1,541 


+ 26 
+ 68 
-42 
+ 11 
+4 
■26 


ITALY 


Hudson Bay Mng. 
Hudson's Bay— . 
do. Oil ft Gas....; 27% 

Husky Oil 

IAC 

Imasco ! 

Imp Oil A — 

In J 

Indal I 

Interpr. Pipe 


57% 1 376® 
24 ; 23% 

275® 
17% 


18% , 

101® 10% 

29 88% 

37% i 37 
268® I 28% 
IS ! 18 
165® | 16*® 


Afrique Oecld 
Air Uquide.... 

Aquitaine rtVal —18 

Au Printemps—..! llo.«l 
. a ,n 615 | — 4 

l51S,i'mth.ortid i«.i 7 °-'> 

Bouygues.. '/-fA 

BSN Gervals. 410^® 

Car relour. 

&“! JSSS 

CSF iThomsoni— l 512 i 

de Bancal re ■ 

Cle Gen Eaux 1 


Nov. 5 


I Price ! 

+ or 

Ur. 



lANIC jog iso — 150 1 Nicholas int....... 

£ M,GUr rS™'r«" "45 5501 -2,450 1 North Bkn Hill.... 
■““PS.™ 1 *-" inks +27 lOakbrldge 9.8 


10.25! 


+2.50 H on e* . 

1 KiaOra Gold.... 
LennardOil 

Meekatherra Mai: 8.90 

Meridian Oil 

Monarch Pet... 

Myer Emp 

Nat Bank. 

News.- 

Nicholas Int 


0.52 
1.45 | 4 0.1 
SJ 1 +0.04 


0.44 . +0.02 
0.69 i -0.04 1 j a ke da. 
1.40 


M'ta Elec Works* 

M'bisbi Bank 

M'bishi Corp ... 

M'ibishi Elec. 

M'bishi Rl East. 

MHI. 

Mitsui Co ■■ ■■ - 
Mitsui R> art-- 
Mitsukoshl . 

NGK insulators. 

Nippon Oenso.. 

Nippon GaWKI. .. . --z 

Nippon Meat - 350 

Nippon Oil. 

Nippon Shinpan. 709 

Nippon Steel I** 

Nw» n Sulsam , ; - A m 

Nissan Motor.. 

Nisshln Flour... 

Nlsshin Steel... 

Nomura ... • 

NYK 

Olympus 

Orient. ... 

Pioneer 

Renown 

Ricoh 

Sanyo Elect. .. 

Sapporo 

Sekisui Prefab. 

Sharp 

Shiseido 

Sony 

sun ley 

S'tomo Marine, 

Taihel Dengyo, 

Taisel Corp . . 

Taisho Pharm. 


-1.. 

+2 

-1.. 
- i - • 
-27 

■-lo- 

re 65 

-20" 
+ 18 
-1, 

■ - 


715 
. 375 

.■ 150 , 

390 

• 301 
1,530 

.. 1.100 

2.100 

• 576 
..' 6CS 

1 435 
. 232 
. . 725 
. .. 698 
...' 905 
... 3.26C 
491 . 

277 r -r3' 

! 738 , s --v 

...- 210 [ : .r* . 

' 560 ' rtS.r, 

696 ' Tfc 


-10 
*1 
-4 
+6 - 
+40 

+20" 
- L 
-10 
rf 

+ie 

+2 

-.40 

-18 
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5 


Oct.. 

! 31 


Oct. 

50 


957,20 |924.49 9lf.fB, 
fai.G* 1 B5.B6 65.9S| 
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29 


OcL 

28 


I960 ISInceC'mpift’n 


OcL J- 
27 i 


High I Low 


0Z9.1B|952.5Bj95».74 J 
68.091 68.21 


Transport. .J3B5.BB 1361.67 560.B7[3 6S .74365.94 ^366. 14 

110.08 110.16 lll^llllUijlW 

>40,110 89.0EB 37 p 2w|fl0,5llBj34, 450 


Utilities. 

TradlngVol 
OOO'st 


110.96 


135,820 


974.67 

■22/Bi 

79.91 

(23iB> 

SBIJJ8 

(221101 

115.80 

W/7J 


769.15 

(21/41 

U.B7 

(M,’5> 

225.69 

(27/11 

80.04 

i 


High 1 LOW 


1051.70; 41.22 
)!l/75j 1 (2/7/52) 

. 281.08 * 12.23 

%22,'10/M CB77/S2J 
165.32 10.5! 

(20/4/69) (M/4/47) 

I 





Kaiser Res 

Mac Bloodel.. 

Marks n Spencer] 

Massey Fere 

McIntyre Mines, 

Merland Explor. 

Mitel Corp 

Moore Coro.. .. 
Mountain State., 

Nat. Sea Prods A. 

Noranda Mines -I 


> 48% 

I 36% 
9 

6% 

73% 

9% 

21% 

39 

14 

12 

308® 


Nov. 

5 


Nov. 

4 


Nov. 

3 


OCL 

31 


High 


1980 

I 


Sk aggg gsag^ 


AUSTRIA , nMi _ 
Credit Aktien tSIUB!) 


BB.Sal BG.5»! 6B.41! BB.S9I 


E9.4D (7/11 


BELGIUM ■ 

Belgian SE (31/1!/83l 

DENMARK 

Copenhagen SE iiliffei 


S0.S4' 90.20 W.lOl 


CAC^General (29112/61) 
Ind Tendance (28/12/7S) 


SSSSCnavlM 


87.B5 


120.3 

121.5 


97.971 


110.3 1IB 3 
120,6 110.8 


89,6! 


97.271 


111.2 

118.4 


1D6.75 111/2) 


98.56 14/11) 


226.47 227.971 


Comma nsb.u«k< Dec. 1BB3 1 . 705.4 I 710.6 | 


228.55; B24.74j 

704J 098.60} 


;indurt'le 


147.14; 145.10 143.72} 1«5.fi4 ”5.80 


155.70 ! 9B.22 1 138.r0 


iCompositel 129.04} 127.47, MB.B0 W« 1. 129-05 127 - 8a (j j. 2 ) | ilS/lWO (1/6/52 


Year ago (approx! 



N.Y.S.E.AU. COMMON 


Rises and Falls 
Nov. 3 |OcL 31|OcL SO 


I960 



High | Low 
77 J4 I 55.30 


^,3.5372.5573.80 ^ 


Issues Traddd...}l,928 

Falls.... I 626 

Unchanged ... 

Now HlghB .... 


New lows — 


374 

36 

14 


1,913 

900 

-647 

368 

19 

16 


},go2 

365 

i,165 

372 

20 

14 


1980 


MONTREAL 


Industrial 

Combined 


High 


Low 


573J5 

5S7.35I 


369.97: 56B.07I 865.94 
B50.B5; 550.181 447.21} 


413.80 (28/2) 
578.96 (20/161 1 


323.Z1 1 27/51 
296.90 (27(5) 


aMLii W ai ^i 


2556.3 120/101 I 1702.5 (27/31 


MEW YORK ACTIVE STOCKS 


Monday 


Richaidoon-MBri. 

Mobil 

ft. J. Reynolds ... 

IBM reS'liX 

CenL ft S. Waa; 340.200 


Change 

Stocks Closing on 
traded price d®Y 
+3% 
74 s * + h 

« I i*d+ %• 

67»» + 7 « 

12xd - ^1 


630.200 

572.700 

407.300 


Boeing 

3Q2.900 


day 

+1% 


General Elec. 
Texaco 


Change 

Stocks Closing 
traded pijj® 

' 37% 

27% 

7B». +2% 

54% % 

38% .+ H 


300.100 


HOLLAND . 

ANP-CBS General ;1S701 
ANP-CBS lndU®L ( 1870) 


B8.3 ■ 

66.0 1 


B7.1 

64.7 


66.8 

64.4 


86.4 

94.6 


12B.3 15/111 
121.6 (5/111 


238.89 (25/Zi 
748.! (26/2i 


88.3 (8/ Hi 
68.2 ni/b 


760.08 1 2/1) 

4581.26 (2B‘S) 


66.69 (18/8) 


B5.8S (21/10) 


74.78 (5/5) 


97.1 (6.1) 
35.6 (3:1) 


2)2.75 128/51 
667.0 i27/3> 


Nthn. Telecom. ..| 

Oakwood Pet..... | 

Omni — j 

Pacific Copper... 

Pan can Petrol™, 

Patino 

Placer Dav 

Power Corp.., 
Quebec Strgn 


34 
24 
4.25 
4.38 
! 88 
40 
29% 
18% 
8 


Ranger OIL... ...... 

Reed Stonhs A.... 

Rio Algom 

Royal Bank ~ — 
Royal Trustco A.. 

Sceptre Res. 

Seagram 

Snell can Oil 

Steel of Can A.... 


22 

11 

39% 

96 

18 

19% 

67% 

28% 

38% 


49 
36 

9% 

6% 

69% 

9% 

50 
38a® 
14 
12 
09% 

i 33 
i 22% 

I 4.15 
1 4.40 
| 87 
! 40 
I 89 
[ 183® 

I 7*8 

1 20% 

1 11 
39% 
33% 
18% 
15 
65% 
£9% 
37 


-15 
+ 5 
re 0.7 
+ 9 
+ 1 


2.48 
2.70 1 
1.25 ; 
4.40 | 


laa/Sw; -& I 

S!ri!21V-««in^l2.930l -1.186 1 
+ 7B9 


Credito Vo resi no] 12.930 
Fia * I 3 5 ?bH +4 


330 > 
375xr 
I Isa ; 

209 I 
88 I 
1 234.11 
I 36 i 
1,025 I 
I 329 I 


Co r 1 meg 

CCF 

Creueot Loire 

CFP 

DNEL •• 

Dumez 

Ferodo 

Gen. Occidental.! 

I metal 

Latarge \ |M- a 

bSr“d':vr".:] i .8i9 

SSSI™.‘ & 

Michelin B. 1 

Moet-Henneasy ..! 

Moulinex | 

Paribas 

Pechiney .... 

Pernod Ricard.. 

Perrier 

Peugeot-SA- ... 

Poclaln 

Radio tech 

9 Redoute 

' Rhona-Poulenc 
Rousael-Uclaf- 

SL Go bain . — — 


—3 
+ 0J 
+ 2.0 
+ 1.2 
+ 0.6 
+ 35 

+ 1.9 
-2.7 
♦ 1.8 
+ 1 

+ 6.5 
— 28 
+ 30 
-1 
+ 2 
+ 3.5 
+ 1.8 
-1 


Flnslder. 

Invest .... 

jltaicementi . 

I Italsider 

1 Montedison . 

Olivetti- 

Pirelli Co 

: Pirelli SpA ... 

|SnlaVl 3 cooa 
dD. do. Priv.l 


Otter Expl. 

Pancan — 

Pan Pacific.... 
Pioneer Cone. 


2.0 

9.5 

0.54 

2.80 


Teijin 

.Teikoku Oil x »3*® 

—0.05 I tbs ‘ 958 ; • 

Tokio Marine.. .. ||| 1 X 
Tokyo Ele cLP wr. 953; £ 


+ 0.05 
+0.3 
+0.4 


-20 joueen MargtG- 0.7 


4.480 
34,300 
340 

232 — 1 

3,243] +18 
4,05Oj +80 
1,760! -30 
1,320] -5 

ToroAeSo .-.-'26.3001 -195 J Valient Consdt 

prir 119 800 —199 1 Waltons . 

d0 - pror : — • Western Mining 

Woodside Petrol. 
I Wool worth s..... 

I Wormald lntl... 


18.2 ■ +0.2 
1.43 I +0.0* 


Santos 

Sleigh iH.C.1 

Southland M'n'g 

Sparges Expl 

Thostiatwide.. .. 

Tooth 

Utah Mining 


NORWAY 


0.7 

1.1 

3.1 

2.11 

5.8 

0. 9 
0.86 
6.58 
3.82 

1. B2 
3.95 


Tokyo Ga*. ... 
no «|Tokvo Sanyo. 
0 06 TokyuCorp- 
iS-SilToahiba - 

+ °-«|toto 

Toyo Seikan.. 
Toyota Motor 

Victor. 

+ 0 05 1 Wacom. 


113 re 

B3S . -a 

. 223 ; *8" 

i S|-4 l 

: 498 - .+W . 

: 788 ] .-7J8- 
:a,5io I -5° 

• 7JO < -jii.z 
829 1 *=» 


— Yamoha Motor.. ; BZg . 

-0-“ Yamazaki 512 • _i*. 

-0.Q 1 Yasuda Fire. .. ■! 288 __ 
—0.1 Yokogawa Edge. 


■ 0.01 
-0.1 
0.1 

" 0 :S2i SINGAPORE 

+0.07 [ 

Nov. 5 


Price ; +or 
s ■ — 


Nov. 6 


Price ! + or 
Kroner; — 


[HONG KONG 

Nov. 5 I 


100 

331 , _ 

176.91 -1.6 

199.91 -0.4 

229.91 +1.9 


319 

444 

99.5 

237 

144JS] 


SkisRassignol 

Qi my ala* 

Telernecli ElecL.i l.S?B' 

l Thomson 


—0.9 
+ 4 
+ 3.8 
+ 9 
+ 2.8 
—2 
-0.5 
+ 30 


Bergons Bank— 
Borregaard ... - 

Credltbank. 

Elkem... . - 

Koamo® 

Norsk Hydro 


109.5i 
71 • 
117.5 
G6.5. 
410 • 
607.6; 


-0.6 


Storebrand ' 1S1 1 


Price i 
H.K. 6 

1 35 -2 I 

I 2.75! 

! io.2 : 

1 7.6 

160 I 
7.66 


Boustead Bhd . . r ^-£5 
Cold Storage .-. I E 

DBS I 5 - 7 - 


+ or Fraser i Ncavell] 5.45 : +0^» 

— iil , -,-qJi 


-0.75! 
+ O.03| 
—0.1 


SWEDEN 


Nov. 5 


B E Sil Z66il 


74.0 

58. Z 


»!7/3i 

■ZBfSi 


Teck B 

Texaco Canada-1 
Thomson News Aj 
Toronto Dom BK- 1 33% 
Transcan Pipe. ..j 
Tran® Mntn.Oil A 
Utd Sisco Mlnes.f +3% 
Walkcr.Hrm/C.H.i 
Warrior Rea. . . | 
Westcoast T rans 
Weston tGeo.' - 


817® I 215® 
05% ! S3S» 




1687.03 15/ Hi 


738.9 il9/i* 


BMComm. Itol .1872). 1B7.« 10B.18| 


1B3.B3; 185.53] 188.18.4/11/ j 


85.11 (2/1) 


JAPAN 

Dow Average (18/5/48) 

Tokyo New SE 14/1/68) 


]7 176.39.7148.57 
495. SS| 495.031 


let 

(Cl 


17160.75; 7175.5! i7D/1Di 
49fi.Kl 497.38 iYO/IO.i 


NORWAY 

Qalo BE (TI1/7B) 

SINGAPORE 
Straits Times l«W 


SOUTH AFRICA 

Gold (1868) _ . 

industrial (1958) 


124.8B1 124.88 


695.35 


(ui 

(Ul 


GS1.BSH 


855.1 

668.7 


12S.B0I 


686.51 


6476.93 (27/5 i 
449.01 (10/5) 


125.6 l 144,70 ?I4/Z« ; 1 10.12 tZBlBI 


681.38 


959.6 

853.S 


B9S.G1 l5M% I «9.75 (Si*' 


1026.1 i2270l 
666.7 (4(H) 


649.5 

456.0 


r!/7i 

(2/1) 


MSsEia/iBi^- 

jUSSmSi 4P. (1/17581 


108.82] loa.Bil (C) hOB.n ! I"- 17 


95.78 1 15/5/ 


a 1,951 588.35] 58B.67] 5B7.P i 


387.0 (31/101 "j 354.72 117/1) 


sss^u«i'! »« 


317.9 < H/2» ' ] 


276.0 <28/51 


120.6 (27/5' 



33% 

9.00 

12% 

26% 


AUSTRIA 

Nov. 5 


Price 

% 


217® 

33 
23 S® 
13 

34 
337® 
9.00 
127® 
857® 


i+°r 

i 


| GERMANY 

Nov. 5 

AEG-Telef 

Allianz Vers 

BASF 

BAYER 

Bayer-Hypo.. 

Bayer-Vorein... 

BHF-Bank 

BMW • 

grown Boveri 


Price 

Kronor! 


Prioe 

Dm. 


+ or 


70.9| 
476 
X23.8i 
107. 5 1 
240 I 
304 
199 I 


+ 0.2 
-6 
-0.6 
+0.5 
-5.6 
-1.6 
— 1 


AGA — 

Alfa-Laval 

ASEA 

Atles Copco 

Bofore 

Cellulosa 

Electrolux. J 

Ericsson ■ 

Easel t a i 


+ or 


-2 
— 1 


Croditanstalt ., j 
La n de rban k ....... 

Perlmoosor 

Semperit 

Steyr Daimler..— i 

VeltscherMag. .1 


336 

336 

265 

105 

256 

262 


+ 1 


-1 


.• 155.5; +0.5 

" 'HTSiixr' +2.2 

Conti Gummi . ||*|. u - 

Daimler Benz |||- 5 

Deguesa • : *§2 , 1>s 

198.51 -9.5 

Deutsche Bank.. : 275.9; _1.| 
DU Schutt I 

Dreadner Bank—] 

DyckZement... • i 

GHH 

Hapag Lloyd I 

Hoecch 

Holzmann (Pi — ! 

Horten 


Fegersta ; 

Craenges. > 

Mo och Dom , 

Saab-Scama , 

Sandvik ; J80 

Skandia. I 868 

Skan Enakllda. . 

9t. Kopparberg..; 1|6 

Sven Handelsbn.; 75 

Swedish Match- 104 

Uddeholm i E 

Votvo i 7 &- 5 


180 
135 
6B.S 
74 ! —0.5 
170 I -6 
116 — 3 

83 j -1.9 
94.5) +0.5 
152 I 

69.5 1 +0.5 

66.5 i 

96.6 '1 
76.5 , 


Cheung Kong 1 

Cosmo Prop | 

Cross Harbour — . 

Eastn Asia Nav.J 

Hang Seng Bank; 

HK Electric........ . 

HK Kowloon Yfh.ll2.2xc 

Hk Land. J 85.9 

HK Shanghai Bk-j 02.* 

HK Telephone.... 26.8 
Hutchison W pa...! 17^ 

Jardine Math 1 30.75. 

New World Dev...; 7.S - - 

O'seas Trust Bk.i 7.2 , +0.2 

8HK Props. I J 9 : 0 1 +°-5 

Swire Pac A— .. ..|10.4 : + °- 9 

| Wheel' k Mard A.i 7.4 i +0.25 
Wheel'k Ma r lti'e' bJl 

I JAPAN 


+ 3 
+ 0.25 
+0.1 
+ 0.4 
+ 0.2 
reOJ 
+ 0.8 

V0I3' 


Inchcape Bhd. 
Malay Banking. . 

Malay Brew 

OCBC. 

Sime Darby.... . 

Straits Trdg 

UOB- - 



SOUTH AFRICA 


NOV. 5 


Nov. 5 


Pries 

Yen 


+ or 


—0.5* 


— 1 


-0.5 


-3.0 


171 , 
170.51 
138 
203.5| 
69 


380 

153.6! 


-0.5 
.5 


Ajinomoto.. 

Amada. 

Asahi Glass.: ' 

Brldgeetono 

Canon 

Citizen n 

Daloi. - 

DKBO 

Dai Nippon' Ptg-' 

Da> wa House- I 

Dalwa Seiko ! 

Ebara - 


: 687 
630 
1 a 30 
352 
.I 829 
h 3S7 
• 707 
. 405 
S64 
350 
303 
371 


-3 

-53 

-1 


‘price j + or 

: Rahd 


j Abe room + ^0 

Iae&cj . - ; gg ,o.« 

I Anglo Am. Cp.—.! B 

Anglo Am- Gold-I 140J QiS 

Barlow Rand „ 

I Buff els..— ; 2?. 0 i __0.B5 

CN A invests- ! ' 

CurriB Finance-} 'r6.« 

I ■ *** 

East Drie. 


+ 1.5 
+2 
+CL0 
-0.5 
—5 
— 2.0 


1 SWITZERLAND 


Nov. 5 


Price I 
Fra. 


+ or 


309.2) —0.3 

219.7; -2.3 


BELGIUM/LUXEMBOURG 


Nov. 5 


; Price 

I F«. 


+ or 


.1 a w. -L” ■SfiJg ^ 

*nd plus « Udliwe. 


Common— 50; Sttndard 
1976. t Excluding 
40 Rnanckd* ,ml 


ARBED 

Banq Int A Lux.. 

Bekaert B. 

CfmentCBR. 

Cockenil 

EBES 

Electrobel 

Fabrique NaL... 

G.B.Inno 

GBL (Brux L) 

GevaerL , _. 

Hoboken +.540 

intercom. 1.320 

Kredietbank I 5,600} 

Pan Holding i 4,450 


1,572, -B 

1.700! 

910' +Z 
197! +1 

I, 700! - l0 
5,060. +10 
3,170] +10 
2,005 +45 

J. 04q +30 

1,2721 -U 

- +40 
-6 


Kali und Salz.. 

KarabadL 

KaUfhof. 



Kloeckner 

Krupp- 

Unde 

Lufthansa 

MAN 

Mannesmann 

Mercedes Hlg 

MetoUgessell.. 

Muench Ruck 
Preussag .-■"■•••■j -=+ 
Rhein West Elect; 175 . 
Rosenthal- 30Z- B 

« 2 »=q Is 
Sar* »I ' 61 


190 I 

190.51 
36.5 
53 

316.51 
68 

186 

126 

£47 

319 


710 

127 


-4.6 
+ 0.5 
+ 1 
+ 1 
-3.6 
+ 1 
-0.S 
-1 
+ 3 
+ 4 

+ 31 
+0.2 
-0.3 
+ 3.3 
—1 
+ 0.1 
-0. 


Aiusuisse 

Brown Boverr j 

Ciba-Geigy...-- -i 
do (Part CcrtBl-i 

Credit Suisse 

ElektroWatt J 

Fiacher rGeol— ... 


1^601 

i[eis 

1,035 

820; 

2.620 

0,645- 

815} 


+ 15 
+ 25 
+ 30 
+ 10 
+ 5 


EiSSi i 1-020 

Fuji Bank • 418 

Fuji Film j 

Fujisawa 1.060 

Fujitsu Fanuc«... 4,430 

Green Cross. .3,070 

Hosegawa. ; gjo 

HelwaRlEart .1 5*4 

Hitachi— | 

Hitachi Koki- 

Honda. 

House Food ! 

Hgya.. j 

Itch 

l to -Ham.. 


+ 15 
- 7 


-10 

—8 

-5 

-9 


+ 21 
1-20 


41.76 

FS Qedutd.... j 

Rnlrl Fluids SA.— H* nn - 
4^« 
7.10 
" '» 57.0 


Gold FloWe SA.... 
Highveld Steel - 
Huletts. 

Kloof. 

Nedbenk 
OK Bazaars- ... 

Pro tea Hid a® > 

Re mb rant .... 
Rennies 
Rust Plat . 

Sage Hldgs— 

SA Brews 
Smith CG Sugar. 
Soroc 

<nni Tigoc Data. .. — , 

”l20 Un.»e~ 


io. is 

+o!a 

au*** 

“Ibo; • +*^* 

7.30' • 

\\lV +0^* 
18.5 1 .. 

a^o: — - 

I9.B i -\-T? 
a.46i 



+a “ !SSXS kad0 - 



Interfood 

jelmoli 

Landis & Gyr 
Nestle- 

Oer-Buhrle 

Pirelli - 

Sandoz iBri 
Sandoz (Pt CtoK.} 

Schindler (PtCtSh 
Swissair 

,i I Swiss Bank..-—: - - - j _ 50 

.7 1 Gwica Reinsce— 7^50’ — au 
^1 Swiss Volksbk-...i li?TO| — 
130.5 1 — Ci i Union Bank.— 


6 200' +60 
1.430 1 +10 
l,640i —10 
3,300; +15 
2.9501 +30 
268' +1 
3,700: 

453' +6 
275! +10 
695! +3 
377} +1 


JAL 

IJukq 

Kajima j 

Kao Soap ! 

Kashiyama ' 

Klkkoman j 

l Kirin j 

Kokuyo 1 

Komatsu 

iKomatau rifL— 
iKgrtlshroiku. — ! 


346 
650 
536 
7B7 
885 
433 
638 
1.100 
574 | 
2,370 I 
! 700 
| 285 , 
! 435 
' s«a I 

: 401 ; 
| 409 ; 
950 
365 1 
654 
556 ; 


—14 
-1 
— 1 
-6 
-6 

+6 

•+7 

+8 

+ 24 


—3 
+ 16 
-8 
-1 
-19 
+ 6 
+ 2 
+6 




Financial 

(Discount of 2* ni I 
BRAZIL 



275 1-1 IWlnwraiur hs’inS -176 i*a E» all. 

167.61 —0.8 | Zurich ins- iw.wju, 


3,4851 

0,690] 

x enni 


-s 
+ 10 


NO TEST— Prices on ihie 
individual exchanges and ate 
I suspended, xd Ex dividend 


Nov. 4 


Aeesita— .. 

Banco Brasil. 

Banco rtnu. - 
Belga.«Un— 

Lojas Amer.. 

Petrobras PP 

Pirelli OP 

Souza Cruz •' ''sS-t- ' 

Unlp PS. — j 6.4? * -H 

Vale Rio Doca— . 1 


7^1 

rover. Cf:543.Jm. VeCI^?, v 
Source: Rio de ^ 
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COMMODITIES AND AGRICULTURE 


Reagan victory prompts 
shortlived boost to metals 


BT JOHN EDWARD, COMMODITIES EDITOR 


EEC sales 
lift sugar 
prices 


REACTION to Ronald Reagan's 
victory in the U.S. Presidential 
election was strangley muted on 
the metal and commodity mar- 
kets yesterday. Copper, for ex- 
ample, which had been moving 


some of Its glitter. 

Grain and oilseed markets 
were mainly concerned, by the 
possibility of Mr. Reagan lift- 
ing the U.S. embargo on grain 
sales to Russia, imposed last 


up' in anticipation of a Reagan January. But again reaction was 
victory opened higher yesterday moderated by the fact that 
but then closed down on the values have already risen 
day, on profit-taking especially strongly in Chicago in recent 
from the U.S. Other metals fol- months and the embargo looks 


By Our Commodities Staff 
WORLD SUGAR values 
moved higher again yester- 
day encouraged by heavy 
exports al the EEC's weekly 
export tender and renewed 
concern' over the effects of 
adverse wedther oti Euro- 


lowed a similar pattern: open- 
ing higher but failing to main- 
tain momentum. 

It is generaty considered that 
a Reagan Administration will 
be good for base metaals. It is 
felt that Bn improvement in 
U.S. busines confidence will 
stimulate Investment, and de- 
mand for metals, in aditinn to 
the increased spending pro- 
mised on armaments. 

There are mixed views about 
the prospects for precious 
metals. A revival in the U.S. 
economy would stimulate de- 
mand for platinum and silver, 
but if the value of the dollar 
strengthens this could well dis- 
courage speculation in . gold, 
whose main attraction has been 
as a hedge against the depre- 
ciating dollar and inflation. If 
these worries were lessened, it 
is felt gold couJtf Jose at least 


like collapsing in any event fol- 
lowing the eager la Australia 
and Canada at the U.S.-China 
wheat deal.' 

Although a revival in the U.S. 


economy would help demand 
for mpst commodities, there was 
little direct reaction In the 
*■ soft " ( non-metal) markets. 

Supply-demand considerations 

were the main influence push- 

ing wo/Td sugar prices u'p and J pean and Soviet sugar beet 
depressing cocoa and coffee | harvests, 
values. j An additional “bullish” 

The exception was rubber, J influence was typhoon Bessy 
where prices were marked up j which is threatening the 
in early trading. It was argued | 
that Reagan's promise of in- 


COCOA MARKET 


Ghana problems pile up 


BY A CORRESPONDENT IN GHANA 


creased defence spending could 
boost demand for rubber and 
encourage a build-up of the 


Grain embargo hopes 


EXPECTATIONS that Ronald 
Reagan will honour his pre- 
election pledge to scrap the 
U.S. embargo on grain sales tn 
the Soviet Union brought a 
generally firmer trend in grain 
and oilseed markets yesterday. 

However, price increases 
were subdued both by indica- 
tions that Mr. Reagan might 
change bis mind having won 
the election and because bis 
victory had already been dis- 
counted to some extent. 

Although Mr. Reagan origin- 
ally attacked the embargo as 


inequitable and ineffective, it 
was noted that recently he has 
softened his pledge to scrap the j 
ban. particularly since news' of : 
the poor Soviet harvest this 1 
year began to emerge. Mr. 
Reagan's top agricultural 
advisers are due tn meet today 
to discuss policy .decisions, 
including their attitude to tbe 
embargo. And next week al 
the grain exporting countries 
meeting in Australia it should 
become clear whether the U.S. 
and Its allies are prepared to 
continue the embargo. 


Meat industry 6 inhumanity’ 


- BY RICHARD MOONEY 

BRITAIN’S MEAT industry is 
severely criticised in a report 
published yesterday for the in- 
humanity of the systems it 
operates for the transport and 
slaughter of farm annuals. 

The report,* published as a 
House of Commons committee 
begins an important study of 
farm animal welfare, is 
based on the proceedings of a 
seminar in wiving meat industry 
leaders as weH as arcana! be- 
haviour end welfare experts 
held at Ammerdown. near Bath, 
earlier this year. Its findi&gs 
have been endorsed by the ani- 
mal welfare committee of the 
British Veterinary Association. 

The “Ammerdown Report " 
contains horror stories such as 
chickens missing tbe automatic 
stunner . -and having their 
throats cut while st£H conscious, 
or missing both the stunner and 
the cutter before being plunged 
into tanks of scalding water. But 


of those in charge of animals 
know and care about the need 
for humane treatment, as with 
any routine work it is difficult 


slaughter. This frequently 
results in the animal having 
regained consciousness. Gener- 
ally the report's authors prefer 


not to become immune to inrf- high voltage electrical stunning 

adding that the carbon dioxide 
method widely used on the 
Continent should be studied. 

The shortcomings of the 
system, apart from causing un- 
necessary suffering to the 
animals, reduce farmers’ and 
traders' profits because damaged 
carcases are worth less than 
perfect ones. 

The Ammerdown Group’s 
recommendations include the 
formation of joint working 
groups including fanner and 
meat trade members to study 
design of animal transport 
vehicles and marketing prac- 
tices; the drawing up of official 
guidelines on pre-slaughter 
handling; and improved train- 
ing of slaughterhouse workers 


perfections m the system,” the 
report states. 

Tbe animals' sufferings often 
begin on their home farms 
where sticks, electric goads and 
excessive noise used to belp 
loading can cause stress and 
physical damage. 

The report says improvements 
in facilities to ease these prob- 
lems " need neither be elaborate 
nor expensive." 

At livestock markets animals 
are moved around too much and 
subjected to further unnecessary 
harassment and the situation 
does not improve when they 
reach the slaughterhouses. Here 
the report criticises pre- 
slaughter handling facilities and 


Philippines sugar crop. 

On the London futures 
market January sugar 
climbed to £437.5 a tonne ait 
one time before ending the 
day £5.45 up at £433.325 a 
tonne. The price has now 
risen by £30 a tonne in six 
trading days. 

Fn Brussels (he EEC Com- 
mission Issued export 
licences for 75.276 tonnes of 
white sugar compared with 
57,000 tonnes last week. It 
set a mtminmm export levy 
of 23.441 European currency 
units, the highest ever, 
against 18.738 ECUs a week 
ago. 

The British Sugar Corpora- 
tion is still seeking an E££ 
production quota of 1,326m 
tonnes, chief executive Mr. 
John Bechett said in Drif- 
field, Yorkshire, yesterday. Be 
said the BSC was assured of 
a 1.04m tonnes basic "A" 
quota but was dissatisfied 
with a proposed additional 
“ B ” quota of only 52,000 
tonnes. 

He estimated British beet 
sugar output this year could 
exceed Llm tonnes if it does 
not suffer seriqos frost 
damage. Last year produc- 
tion totalled 1.154m tonnes. 


crop to neighbouring Ivory mlttee of the Ghana Cocoa repair those already in opera- 
Coast and Togo. Marketing Board confirmed a tion. make crop evacuation from 

But perhaps the most serious new Agreement would serve rural areas almost impossible. ' 
threat to this year's crop is the Ghana's interests, eliminating 


GHANA could produce as much 
as 800.000 tonnes of cocoa per 
year— even without replacing 

“hL a ?an?o e <m a M trMs r whkhare nightmare of distribution. Much the wide fluctuations in export 
over 25 years oid. according to f* 1 ** year* crop remains earnings which have aggravated S" X e ™ e nse of tiar 

Peter Grist Cadbury and Fry locked up m villages upcountry. her serious balance of payments ? nc a 

manager here Yet forecasts for Estimates run as high as 30.000 difficulties in recent years, 

manager here. Yet forecasts for t0Jjnes - n ^ Brong-Ahafo But it would also serve the 

region alone. Farmers wait in interests of cocoa consumers, 
vain for articulated lorries-— too argued Dr. Gyamfi. as once 
big for the villages, too heavy price discentives had forced 


the 1980-81 season place pro- 
duction at well under one third 
that amount. 

Productivity is being held 
down by a complex of difficul- 
ties centred around the 
generally unhealthy state of the 
Ghanaian economy. 

Primary among them is the 
fact that the price paid to 
producers — 4,000 cedis per 
tonne (£666) — is, in real terms, 
very low. In a country where 
empty supermarket shelves 
force more and more cedis onto 
the black market In search of 
fewer and fewer goods — where 
shampoo sells for 68 cedis (£ 11 ) 


The Ghana Cocoa Marketing Board said It bought 12.957 
tonnes in the second week of the 1980411 main crop season 
ended Oetobcr 30, compared with 4,458 tonnes purchased in 
the sceond week of the 1979 season ended October 25, and 
brings cumulative purchases for th season to 24,043 tonnes. 


for roads and bridges — to reach 
them along nearly impassable 
roads. 

Meanwhile, they pile this 
year's cocoa on top of that from 
last year and the year before, 
while cocoa moths and tropical 


per bottle— 4.000 cedis quickly heat 811(1 damp destroy the menu 


fai ers away from cultivation 
of coa. it would be very diffi- 
cul o lure them back again. 

Yut independent observers 
suggest that there is a tendency 
to overestimate the benefits 
acerueing from a new ogrec- 


becomes a price disincentive to 
production. 

Yet even a rise in the 
producer price would do little 
to boost Ghana’s exports of 


quality. 

It is claimed here that unless 
a suitable minimum producer 
price is agreed at the Interna- 
tional Cocoa agreement talks 
now being held in Geneva, any 


xt r. . ■ , jidw ucuiK ntriu iii upueva, auy 

fc" cedis X h.Pd' SrSg furtl " !r t "' 0P in ,he w ° r,d mark " 
returns from smuggling are 


more attractive. 

Smuggling is estimated to 
syphon off as much as 10. or 
even 20 per cent of each year's 


price would encourage farmers 
in Ghana, to abandon cultivation 
of cocoa in favour of more 
lucrative food crops. 

Dr. Kwame Gyamfi. member 
of the interim management com- 


They are reluctant to 
believe that even the most 
favourable new agreement could 
do much to alleviate the many 
and grave problems besetting 
the cocoa industry in Ghana. 

While it is true that other 
types of farming are potentially 
far more profitable than cocoa 
farming disincentives exist to 
prevent Iho cocoa farmer from 
diversifying. Deplorable road 
conditions, scarcity of transport 
vehicles and spare parts to 


Whereas other farmers must 
head- 
transport- ■ 
ing perishable foodstuffs to an 
often distant market, cocoa 
farmers sell their crop at the 
local level directly to the Ghana 
cocoa marketing board. Though 
inevitable delays in evacuation 
and shipping may keep the . 
cocoa farmer's crop locked up 
in Ghana for as long as iwn 
years, his income Is secure and 
stable. 

Finally, as Dr. Gyamfi himself 
admitted, " Cocoa w power.” 
Earnings from cocoa sales 
account for TO per cent of 
Ghana's export earnings, and 
last year represented 10 per 
cent of GDP. and almost 50 per 
cent of government revenues. 

The Ghanaian economy is 
starved for the foreign exchange 
which only cocoa can provide in 
sufficient quantities. Without it. 
the already sluggish economy 
would slow to a halt for lark 
of machinery, spare parts, and 
other essential production 
inputs. .-Vs one local cocoa 
broker put it. the Government 
which allowed any major exodus 
of farmers from cocoa would 
commit economic and politic''! 
suicide. 


inadequate staff training. 

At the actual point of and animal transport drivers. 

slaughter the report says pre- m The Transport and Slaughter 

its authors do not suggest that stunning is often ineffective and oj Farm Animals, from the Uni- 
there is any deliberate crurity criticises the delay- (up to 40 versity of Bristol, School of 
in the industry. “Although many . seconds) between stunning and Veterinary Science, price £1. 


Thailand signs 
EEC tapioca 
deal 

THAILAND and the EEC signed 
an agreement to Kraft fhe ex- 
j port of Thai tapiioca products to 
! the Community during the next 
four years. 

The agreement was signed be- 
tween Thai Commerce Minister 
Tamchai Kampato and the rice- 
chairman of the EECs agricul- 
tural comntissron, Mr. Finn 
Gundekicb. after two days of 
discussions. - 

Mr. Tamchai said the agree- 
ment Awaited the export of .Thai 
tapioca products to die EEC to 
5m tormes a year in 1981 and 
1982 and to 4.5m in 1983 and 
1984. 

Reuter 


Ivory Coast predicts cocoa talks failure 


BY MIJ KH1NDARIA IN GENEVA 


ONE OF the world's largest 
cocoa exporters, the Ivory Coast, 
said it expects failure at the 
conference In Geneva to reach 
a new international cocoa agree- 
ment. 

Agricultural Minister Denis 
Bra Kanon warned that the 
Ivory Coast may build up its 
own independent cocoa stock- 
pile. He was willing to take all 
necessary “ administrative, tech- 
nical and political measures” to 
obtain a “fair price*' for his 
country's exports, he told re- 
porters. 

Mr. Bra Kanon left Geneva 
yesterday after expressing dis- 
appointment at what he des- 
cribed as the failure of cocoa- 
buying countries to show the 
political readiness to reach a 
compromise at the conference 


which they displayed last July 
in informal talks. The two-week 
conference is scheduled to end 
on Friday, but Western cocoa- 
importing countries want to 
extend it for another week. 

West .African cocoa exporters 
say that prolonging the talks will 
not produce any results unless 
the consumers show readiness 
to reach a compromise on the 
floor price to he maintained by 
the planned accord. 

The agreement would be the 
third in a series begun in 1973. 
The producers allowed the 
second accord to expire last 
March 31. because they were not 
willing to accept the best offer 
on prices made by consumers. 
Basic positions have remained 
unchanged since then. 

The consumer countries, led 
by the U.S.. UK and West Ger- 


many this week again offered a 
price range of 100-110 cents per 
lb. But the producers, with the 
Ivory Coast leading the hard- 
line West Africans, insist on a 
price no lower than -120 cents 
a lb. 

Latin American producers are 
reported to have offered to 
accept a floor price of 110 cents. 
But Mr. Bra Kanon accused 
Brazil of trying to drive a wedge 
between his country and other 
Africans. He was referring par- 
ticularly to a so far united 
stand between the Ivors' Coast 
and Ghana. 

Mr. Bra Kanon also accused 
the Common Market of trying to 
break up African solidarity. He 
particularly criticised a sugges- 
tion by consumers that the new 
agreement should contain a 
mechanism whereby the entire 


price range supported by the 
accord would he allowed to 
move up or down reflecting 
market conditions. 

The producers appear willing 
to discuss such a mechanism 
provided that the adjustments 
do not t?ke the price below an 
agreed floor. 

A big dispute centres on pro- 
ducers' insistence that they 
should be allowed to use csynrt 
controls to prevent cocoa over- 
production from depressing 
world prices. The U.S. firmly 
opposes this partly because it 
Tears that acceptance would set 
a precedent for accords cur- 
rently being negotiated separ- 
ately for other commodities. 

In London eocoa futures fell 
to their lowest since April 19 70, 
with the March position £20. 
down at £931.5. 


BRITISH COMMODITY PRICES 

BASE METALS 


COPPEA—Baroty changed on balance 
on (ha London Metal Exchange. ' The 
Reayan win in the. U.S. election 
encouraged speculative' demand at tha 
ouuet and forward metal moved up 
10 £880 in early trading. However, 
lack of foliow-rii rough and profit-taking 
pared the price thereafter with three 
months 'falling back to close the late 
kart) at £808.5. Turnover 17.275" tonnes. 

> ■" «.m. “ |+ or; - l^m.^ or 

COPPER | Official | — 'Unofficial;. — 


71. 71.5, 71. Cathodes, ceeh. £B22. 
Kerb: Wlrabera. three months £872. 
72.5, 72. 71. 70. 69. 

nw — Marginally firmer In quiet trad- 
ing. Initial merchant buying and bear 
covering lifred thfeo months from 
£6.650 to £5.710 but the market 
attracted hedge sailing and profit-taking 
at this level and fell back a low of 
£8,570 bo loro closing the afternoon kerb 
at £6,875. Turnover: S00 tonnes. 


closing the day at £358. despite tha 
■ftarnoon decline in copper. Turnover: 
7.275 tonhea. 


LEAP Official 


bofj 


Unofficial. — 


the) 367- 
t.J 84 

jotl - 


a 

344-3 

367-8 

345 


£ I £ £ 

+6 ,344.6-5,6+4.6 
+8.251 368.75-fl |+b.25 
+ 6 I — 


yet again before closing £5 above ihe 
Iowa of the day. Good physical off- 
take from industry was seen hath (or 
cocoa beans and products, however, 
producers ramam reluctant to sail at 
these lower levels, reports Gill and 
Duflus. 


rubber 


I £ 


-aj5 


i * 

W1 rebars i i .1 

Cash 846-7 +6 ■ 841.5-8.5 — .5 

3 months 876.6-0 +&£6 07I-.5 —1.5 

settiam't 847 +6 . — j 

Cathodes 

Cash 888-4 +2 888-3 1-3 

3 months 861 -3 881-2 

Settle m*t 884 + 8 - j 

ua prod •33.a.n»^ 

Amalgamated Moral Trading reported 
that in the morning cash wlrabars 
traded at £348: three months £877, 78. 
78.5. 79, 78 J. 78, 77.- 76.6. 78. 

Cathodes, cash £824: three months 
£954, Kerb: Wlrabars. thiea month* 
£276. 75.5. Afternoon: Wirobars. three 
months £872. 72A 73. 72.5, 71. 705. 


TIN 

Offioiaj 

- 

Unoffiolal — 

High Grade £ 

£ 

£ £■ 


6680-50 

+ 68 

668040 +10 

3 months 

66 BO-3 

+VW 

6676-80 +! 

Settlam’t 

6660 

+40 



Standard 
Cash 

6630-40 

. 

+ 80 

6680-40 +10 


6680-5 

+JiO 

6676-80 +3 


6640 

+ 30 

— 

Straits. E. 

1*2063 

+ 1 

- | 

New York 

— 




OaWi 
3 month: 

8’ment.. 

U.S. Spotl — i ; *42.45 

Morning: Cash £346. 43.5, 44: three 
months £358, 57.5. 57. 57.5. 58. Kerb: 
Three months £358. 5B.5. Afternoon: 
Three months £359. 59.5, 80. S8.5. 59. 
58.75, 69. Kerb: Three months £358. 
58.5. 58. 

ZINC— Firmer In line with laid. For- 
ward metal opened on a steady note 
■ round the £340 level and edged higher 
■n reasonably quiet trading to close the 
late kerb at £342.5. Turnover: 8.450 
tonnes. 


COCOA 


Yesterd'ys + or 
Close i — 


Business 

Done 


Tha London physical market opened 
steadier, short covering studied prices 
during the day but the market still 
closed eas-er. Lewis and Peat reported 
a fob November price for No. 1 RS5 
in Kuala Lumpur ol 304.25 (301) cents 
a kilo and S MR at 250 (247>. 


PRICE CHANGES 

In tonnes unless otheiwisa stated. 


AMERICAN MARKETS 

NEW YORK/ November S. 


71 SO - 74 10. Oct. 73 23. 


Nov. 5 
1980 


-for 


Month 

ago 


Dec 693 884 —21.0 912-890 

March 931-932 ,—20.0 950-926 

May 949-960 -2D.0 968-946 

July... 966-968 —22.5 967-967 

Sept. 986-987 -23.0 1005-985 

Dec 1006-07 , — 21.0 1024-06 

March 1026-26 -21.0 1035-34 __ 

” Sales: 3.475 (1.722) iota of 10 tonnes. 


NO. 1 
R.S.8. 


Yost'day 

Close 


Previous Business 
Close Done 


Dec 

Jan 

Jan-Mar 
Apr- Jnaj 


B3.1D-84.00J B2.10-C2.2DI — 

fi«. 10-S4.M 63. 10-63.411 — 

BS6D.6S.M! E4.2e-64.4fl 66.B0-fi6.1D 


69. 10-09.20 


COFFEE 


Jly Sept; 72.20-72.40 
Oct-Oeci 75. 10-76.20' 
Jan-Mar 78.DO-7B.10 
Apl-Jne.' B0.6g.BD.B0 


M.20-B8.BD B9.60-68.Ba 
71.30-71.4072. 70. 72.00 
T4.2O-T4.S0 76.7lf.74.90 
77.I0-n.20 7860-77.70 
79.B0-78.90- 


£810/816 £810/016 

816M/IM5— 40 31600,-30 


—0.5 £851.5 
-1.5 £880.75 
-2.5 £825 

£853.6 

* 2 9676.5 

+4.5 £669.6 


Morning: Standard, three months 
£8,710, 5.700, 8.605. 90. 86, 80. Kerb: 
Standard, three montffs £8.890. After - 
noon: Standard, three months £6,685. 
80. TO. 75. 70, 80. Kerb: Standard, three 
months £6,680. 75. 

LEAD — Firmer on fresh buying. For- 
ward metal opened higher at £358 and 
moved ahead to touch £360 prior to 


ZINC 


a.m. 

Official 


+ or p.m. +or 
— Uneffioi' — 


£ 

Cash. 830-1 

3 months 342-. 5 
S'mant...: 831 
PHmw'tsr — 


£ £ 
S3 1-2 +4.25 

342.5-3 +4 


£ 

+B.7S 
+ 36 
+ 4 - 

*37.5-37.78 — 


LG. Index March Cocoa 927-936 

Our clients speculate, tree of tax, in very- small to very large 
• amounts, on: 

L London Traded commodities, including GOLD. 

2, Tbe STERLING/DOLLAR exchange rate. 

LG. Index Limited, 73, The Chase, SW4 0NP. TeL: 01-622 9192 


CORAL INDEX: Close 487-492 (+7) 


Oil Index Ltd. 

30/31 Fleet Lane, EC4 
TeL: 01-246 8124. 


Crude Oil Futures 
Apr. ’81 $38.6 Bri 
Apr. *83 $39.6 BrL 



PUBLIC NOTICES 


SUFFOLK COUNTY CWilJOL 
9l-dw «Hb NwkK 4.11.80. 
J£*1 «r 14 25(64%. Total applka 
•UOm. £]5m Bills outstanding. 


doe 



„ UtCESTUt CITY COUNCIL 
£l.8m Si-day B1M tmed 5.11 JMJ. due 
JA3I « 14 25:64 tt, . Total appUn&Ma 
flQJa. No ether BBb outstanding. 
JpEO PCH or GREAT YARMOUTH 

■n&'sus war 

6m. Nh ester FI Hi emsmdlag. 


Dinaier council 

£720.000 Bills issued 13th October isao 
at I4f4%. tg maters 12th January 1981. 

applies tip a £4.320.600. No ether 
Bills outstanding. 


PERSONAL 


3 ISM COLFBALL TYPEWRITERS S2c € 
£300J>0 off List. Tefi 549 SSJSt 




TOP OF THE CHARTS EVERY WEEK 
WITH METAL AND SOFT 
commodity REPORTS 

Published Friday night to cover London, New 
York & Chicago closes', our reports include ' . 
daily range charts, short & long term moving 
averages & technical analysis of all markets. 
For a free sample copy contact EUi Gifford ac 

Enroeharts Ltd-, 12 Byward St, London 
EC3R 5ED. Tot 01-626 8765. Tekx 885034. 



Morning: Cash £330, 30.5: three 
months C341.S, 42. Kerb; Three months 
£342.5. Afwrnoon: Throe months £342. 
41.5. 42, 43. Kerb: Thrae months 042, 
42 6. 43. 

ALUMINIUM— Lost ground in fairly 
active trading as Irash selling and 
general liquid mi on depressed three 
months from £668 to a close on the 
late kerb of £669.5. Turnover: 6,325 
tonnes. 


inspired by buying from one major 
trade house marginal gains ware ieg>s- 
le red during a Fa.rlya envg opening 
cell However, prices eased elighiiy 
during the afternoon easnon Trading 
remained quiet until the does when 
Piaflt-talmg lifted the meikei back to 
nearly unchanged levels, reports Drexel. 
Burnham. Lambert. 

yesterday'* 

COFFEE Close 4- or (Business 
Dona 


£ per tonne, 


Nov. U97- 1000]- 7.5 (1006-91 

January I 1031-38'-0.S (1038-22 

“ ' 1019-20]+ 1.6 .1023-06 


Aiumln'mi 


Spot 

3 months 


rum. 

Official 


j+ orj D-m. j-f or 
I — Unofficial — 


ft 


March..... 

May_ 

July 

Sapt — 

Nov. 


Jly-Sept Bi.b0-B3.70 e2.70-B2.80 — 

Sales: 470 (202) si 15 tonnes, none 
st 5 tonnes. Physical dosing puces 
(buyer) were: Spot 61.50p (60.50p); 
Dec. 62.75c ( 62.00 jj); Jan. B3.75p 

(63-OOpl 

SOYABEAN MEAL 

The London market opened £2.50 
Higher on trash buying on the result of 
the U.S. election, reports T. G. 
Roddick. Trade setting at these levels 
soon eased prices end the market 
closed around 50p higher on the day. 

V'iiat'nJayi -f or { Buslnwu 
Cloae ; — • Done 


Metals 
Aluminium 
Free Mkt 

Copper 

Cash w’bar... £842 

3 mthe. £671.26 

Cash Ca t hod o..f 822.5 

( mths. £851.5 

Gold troy oz....'S648.5 

Lead Cash £345 

t ninths. £356.876 +6.SS£3B2.6 

Nickel- £3,115 £3 166 

Preemkt ' 38B/310r v 290i31bc 

Platln'mtr'y oi£202 £802 

Free mkt .. £271.06 +1.5S £289.20 

Quicks! I vert . ...B403J413 *416/410 

Sliver troy oz... B21.90p + 14.G 865 p 
Smths. ... B54.90p + 14.9 897p 

Tin Cash £6,630 

3 mths £6.678 

Tung stanM.040 3 146.72 
Wolfrm 22.04 Oa 3148/143 -4 -SJ48/J62 

Zincoaah £331.6 +4.16 £338.6 

3 months £348.75 '. + 4 £548.25 

Produce re.... 1 3823 | ,3780 


+ 10 £6,905 
+ 3 £7,002.5 

8146.42 


1021-821+ OiS 11031-10 
i-87!~ 


1026-2T— 6.0 

1032-36]— 4.5 
1025-50!- 11 


1039 21 
,1046-28 


Sales: 2.621 (3,194) lota of 5 tonnes. 


£. I £ 

640-1 '-l 
666.5-7 ; +.5 


£ ! £ 
633-5 >-7 
659 .5 ^6.1G 


GRAINS 


Morning: Cash £642. 41: three months 
£563, 67.5, 67. 88.5. Kerb: Three months 
£667. Afternoon-. Cash E634. 35. 35.5; 
three months E86G. 85.5. 85. B4, 61. 
60.5. 81. BO. 59. 59.5. Kerb: Three 
months £660, 80.5. 60. 

NICKEL— Gained ground lollowing 
rumours of a stock* decline this week 
and a shortage of nearby supplies. For- 
ward maul opened st £2.720 and 
moved up to dose the late kerb bi 
£ 2.730. The stocks forecast and demand 
for cash metal prompted a substantial 
narrowing in the contango which came 
m to around £5 at the close ol the 
late kerb. Turnover: 72 tonnes. 


. LONDON CRAIN FUTURES— Old crop 
values increased alter a slow start to 
trade 30p-35p up at lunch with good 
buying support from trade sources. Ihe 
mam volume being in wheat. Values 
remained steady in the afternoon 
session to close 35p-6Sp higher on 
wheel and 35p-45p higher on berTBy. 
New crops saw selling pressure on 
wheel with a UII ol 15p with barley 
remaining about steady to 5p lower in 
quiet trading, reports Acli. 


I pertonneJ '' 

December. I4B.S0-4B.9 +0.46 1M.B0-4B.B0 
February .J 164. 10-64,3 + 0.25 J57.M-54.10 

April | 157.10 -i7.S +O.E5 160.60-57.00 

June • J5B.50-67.O +O.G6 J59.5D,! 59.00 

August ! 150.60-57.8 +1.45 — 

October.... -r 165.90-56.6 +0.25 117.50 
December.' 111.D0-1B.0 + 2.0 113.00 
' Sales: 273 (312) lotsol ICO tonnes. 


(652.5,9; '5560 

+ 10 [3510 


£407 

66951 


8398 

3380 


i + 10 1*360 
1 + 6.9 13333 


£96.70 +0.35 £97.05 

1 1 

; ' £120.26 


^ j£QB.7S 


SUGAR 


WHEAT 


BARLEY 


; Yesterday | + or ,Yaeterday|+ or 
M'nth close — close 1 — 


NICKEL 


a.m. 

Official 


r 1 

i+or p.m. ^ or 
I — UnofflcO, — 


Spot. '2710-20 +22A 

3 months! 2726 30+7.5 


2725-30 +37.6 

2725-30 + II 


| +0.35! 92.40 

1+0,45! 96.70 
+ 0.60 100.75 
'+0.50 104.60 
+ 0.S5 - 

~ 0.15' 94.70 


+0.55 


+0.55 
+ 0.6S 
+ 0.46 


-0.05 

98.80- 

Maich 


Marn«n4- Cash £2.770. r hmo months 
E2.725. Afternoon; Three monies 
E2.725. Kerb: Three months £2.728. 30. 

' Cents per pound. 1 SM per picul, 
t On previous unofficial close. 


SILVER 


Silver was fixed 14.65p an ounce 
higher for spoi delivery in the London 
bullion market yesterday at 821.80p- 
U.S. equivalents at ilia fixing JeueJa 
were: spot $20.1. up 34.7c: three-month 
$20,858. up 35.8c: six-month $21,588. 
up 37.Be; and 12-month $23.04. up 38c. 
The metal opened a: Bl2p-821p (S19.90L 
20.10) and closed at 801p-810p (S1S.0O- 
19.80). 


SILVER 

per 

troy oz. 


! 1 .+ or 

Bunion +or L.M.E. I - 

fixing 1 - D.m. 1 

price Unofflai'l ■ 

Apert ........ 82 Sop"" +14.B BOB. Op +i 

Smonthe.BB4.90p +14.8 85D.0p +a-6 
8 months. 8B5, lOp +15.B - 

12 month* 9A8.40p +IB.7 

LME— Turnover 148 (1811 lots V 

10.000 01a. Morning : Three months 853. 
55 5B.2, 56,5, 56. 56-5- Kerb: throe 
months 858.5. 57. 58, 59. 80 Afternoon: 
throe month ■ 847. 48. 45. 39- Kerb: 
three months 842, 41, 42, 40, 42, 41. 


Nov...' 98.76 

Jan 103.00 

Mar.... 107.00 
May...' 111.10 
July-..: UB.25 
Sept.. 99.50 

BusmSss done — Wheat: Nov. 

9B.6C. Jan 103 05-102 55. 

10705-106 50. May 111.10-110.55, July 
115.00-115.00. Sep: 99M-98 25. Sales 
248 lots ol 100 tonnes Barley- Nov 
92.55-91 .90. ,tsn. 96 75-08 45, March 
100.40- IBC.40. May 104.20-104 2D. July 
no trade, Sept 94.60-94.60. Sales: 96 

lots of 100 tonnes. 

LONDON GRAINS — Wheat. U.S. Dark 
Northern Spring No. 2 14 per cant 
Nov. 102. Dae. 105.75, transhipment 
East sellers; U.S. Hard Winter 13>i per 
cent Dec. 102.50, transhipment East 
CobsI seller. Maize: South African 
Yellow Nov.-Dee. 86.50 sellar. Barley: 
English Feed lob Nov. 97.50, Dec, 
SS.75. Jan. -March 104.50, Apnl-Mey 
109.50 East Coast seller. fleet un- 
quoted. 

HGCA— Locational ex-1 arm B pot 
prices. Other milling! wheat: Eastern 
100.00, E. Midlands 100.00. N. East 
90.90. Feed barley: Eastern 92.00. 
£. Midlands 91.90, N. East 90.40, Scot- 
land 91.60. The UK Monetary Co- 
efficient for the week beginning Monday 
November 10 (based on HGCA 
cticuienane using day ^ exchange 
rates) is expected 10 change to 0.882. 


LONDON DAILY PRICE (raw sugar): 
C40S-C0 (same) a tonne cif for No*.- 
Dec. ehipmante. White sugar daily 
price was £396.00 /same). 

Following a strong opening of the 
Paris market London prices were 
some E3-E5 higher al the- opening 
However buying inures! waned during 
the day end quotations eased under 
profit taking, reports C. Ca amifcPW. * 

No. 4 Yest rdays Previous 1 Business 
Con- Cloifl dose ; Done 
tract 

£ per tonne 

Jen 437.50-28.00 421 .50-22.50 430.0fl-iB.DD 

Mch 453.25-35.40'a27.?5?7.9D 437.50 BO.OO 

May.... 433.85-34.00 427.25 27.60 437,60-31.75 
Aug... 410.50-11.00 404.0905.00 413.50 10.00 
Oct . i7B.Ofl-76.50 370.50 71.50 380.00 76.00 
Jan .. UB.HUD .00 52S.OO 5B.50 64 £.00 40.00 

March . JiS.0D-Z8.50 ikfi.5D-ZB.50 ii5.W-30.MI 
Sees 12.025 (7.310) lou hi sCl 
tonnes. 

Tate and Lyle ei-relinery pr«co for 
granulated basis wlnte sugar was 
£342.8 (same) a tonne lor home trade 
end 006.00 (C506.00 for eapgn- 


Olle 

Coconut (Phil), 

Groundnut 

Unseed Crude. 

Palm Malayan. 

Seeds 

Copra Philip..... 

SoyabeaxitU^.)! 

Grains 

Barley Futures 

Maize I 

French NaSAM, Z 

Wheat I 

flo.l Red Spg-; i 
No2HardWlnt£102J(U 
Eng. Mlllingr.. i 
Other 

commoditlea 

Cocoa ahip't~.. £974 -21 £1.047 

Future Mar. £932.5 — £0 £1,002.6 

Coffee F t' Jan. '£1,031. 5 —0.6 £1.003.6 
Cotton A,lndexiB8.60r +0-10-69.00,- 
Rubber <klloi...i61.50p Ul Ifil.SOp 

Sugar lRcw]....t£40B ■ (£358 

Woolfps Ms kL|2B7p kilo, pfiZp kilo 

t Unquoted. y Doc.-Jsn. x Dee. 
w Nov. -Dec. z Indicator. | Buyer. 
t Per 75 lb flask. * Nominal. 1 Jan. 


levels. Further strong buying Inquiries 
pushed pncea back up to close at or 
neer the highs, reports Coley and 
Harper. Closing prices: Nov. 41.40 —60 
(high 42.00. low 41.50): Feb. 59.40 +90 
(high 60.00. Ic'w 58.50): April 71.00 
+ 200 <h(gh 71.00. low 69.20). Turn- 
ovei: 166 (72) lots ol 40 tonnes. 


HIDES— Leeds: Market mostly firmer. 
Second clear On. 31-33 5“T1fos 33.5p 
per kilo [32 Sp per ki«o«. Z6-30.5 fcifoj 
39 2 p (37p); 22-2S 5 k.lo-s 46.5p f45.5p). 
Light cows 33 d per k.lo withdrawn 

ISfepl- 


PRECIOUS METALS turned sharp gains 
into sharp losses on rumours that the 
Federal Reserve discount rsra would 
be increased by more than 1 per cent. 
Trade buying m capper again moved 
the market moderately Higher. Sugar 
wes very strong on reports of Iron 
damage to the European crop. Cocoa 
lost ground on smell but persistant 
selling from origins. Coffee rallied 
on profu-ioking end minor shortcover- 
ing. Grains and soyabeans rallied 
throughout hte doy on heBvy overseas 
and East European buying. Hogs were 
strong, while tha rest of the livestock 
complex wag either mraed or lower. 
Cotton woe generally weaker, reported 
Hemafd. 

Potatoes (round whites) — Nov. 88 5- 
B.6 (87.6). March 127.9-128.5 (124 4). 
April 153.2-153.5. Sales : 3.18B. 

Capper— Nov 94,10 (93 60). Dec 
94.80-94.00 (94 50). Jan 05 80. March 
97.40-97.B0. Mey 99 10-99 20. Julv 
101.00. Sept. 102 45. Dec. 104.70. Jan. 
105.45. March 107.05. M*v 106 65. 
July iro.25. Sept, tf T 85. Safes. 
4.900 

Sugar — No. 11? Jan 44.60 (43 951. 
March 45 60-45.70 (44.9H. May 45.17. 
Jufy 44.34. Sect. 41 22. Oct. 39 fit. Jan 
35.70.35.75. March 34. BO -35 15. 

Tin-J 748.0-756.0 (742.0-752 0*. 

CHICAGO. November 4. 
Lerd— Chicago loose 23.50. 

Live Cattle— Dec. 69.00-68.80 (69.77V. 
Jen. 70.20-70.10 (71.22). Feb. 71.30- 
71.40, April 73.20-73.35. June 74.42- 


74 50. Aug. 

Dec! 73.70 
Live Hogs— Doc. 51 15-51 05 (50 6m. 
Feb. 55.65-55.50 (54.95). April 55.35- 
55 25. June 58 70-58 80. Julv 59 50- 
59 57. Aug. 57 90. Oct. 56*7. Dec 
57.50. Fab. . 

if Maize— Dec. 382V 382>. (377 »j1; 

March 383-392h (386h). May 395 395V 
Julv 393V393V Sopt. 37B-379'*. Dec! 
357*1-358. 

Pork Bellies — Feb. 71.45-70 50 
(71.12). March 71.70-71.75 (71. 351. 
Mav 73.45-72 90. July 75 .20-74.60. Aug. 
74 20. . 

1 Soyabeans— Nov 327-929’; (914V* 
Jan. 955 954 (944). March 9819ft, 

May 1002-1003. July 1008-1009. Aug. 
973-972. Sept. 891-892. Nov. 843-645 
USovabean Meal— Dec. 2S8.0-288 5 

(285.41. Jan. 292.0-292.5 (2B9.7). March 
299 0-298.5. May 299.0. July 298A 

Aug 286 0. Sepi 265 0. Oct 248 0. 

Dec 245 0 Jan . 

Soyabean Oil— Due 20 15-28 1<i 
137.371. Jan. 28 55-28 50 (27 771. Msmt 
29.20-29.35. May 29 55-29.60. Ju’v 

29.90-20.00 Aug. 29.55. Sept. 28.70. 

Oct. 27 50-27 TO. Dec. 27 30. Jon. . 

t Wheat — Dec. 53T.-53G*; (533*,). 

March 5571-558 ( 554*.!. May W2-567V 
July 537*7-539, Sait. 545V Dec. 557- 
5571,. 

All cents per pound e«-warahnuae 
unless otherwise stated. *S per troy 
runce. 1 Cents per my ounce, 
ti Cents per 56-lb bushel f Cents 
per 6O-1 1> bushel |! S per short ton 
12 000 lbs). 5 SCan. nor metric ron 
55 S par 1.000 sq leal, t Cents per 
dozen, it S per metric ion. 


EUROPEAN MARKETS 


ROTTERDAM. November 5 
Wheat— U S. Two Dark Hird Winier 
33.5 per cent Nov. S229. Dae. S231. 
Jan. $234. Feb. S242. March S244. U.S 
No. Two Red Winter Nov. ST31. Dec. 
S234. U.S. No. Two Northern Spring 
14 per cent Nov. $225. Dec S229, 
Jan. 1246. Feb. S253. March S2SJ. 
Apnl-May S239 

-Maize— All SI 69. Nov. *171. Dec. 
$174. Jan. -March *184. Aoril-June 
S1B6.G0. July-Sept. S183. Oct. -Dec. 
3182 sellers. Jan -March 5183.50. 

Soyabean*— U.S. Two Y ellow Gull- 
parts Nov. 5374.50. Dec. 1377. Jen. 
3365. 00. Feb S393. March 3398.50. 
April 3404. May 3405. June $406.25, 
July 3406. Oct. $343. Nov. $343. Dec. 


S3SO sellers. Wo* 5374 50. Dec. S37P- 
S3 77, Jan S385.59. Feb. S393 peids. 

Soyamcal — £J per cent protom U.S 
all 34S. Nov. 5340. Dec. $354. Jon 
5258. Nov. -March $350. Brazil Pellets 
■ill S260. Nov. $560. Dec. 5365. Nov.- 
Morrh $389. 

PARIS. November 5 
Cocoa (FFr pci 100 kilos)— Dec 
945-965. March 990-1 HO. May 1010- 
1025. July 1025. Sept 105O-10B0. Dec. 
1065-1C80 Soles at csll 0 
Sugar (FFr per 100 kilos)— Dee. 
4 "69-4370. March <535-4540, Mov 4560- 
4570. July 4400-4480. Aug. 4445-4455. 
Oct. 41 30-4160. Nov. unquoted. Dec. 
3750-3060. Salos ei calf 1. 


COTTON 


COCOA 


Cocfla futures continued the recent 
trend end set new life of contract lows 


LIVERPOOL — Spot end shipment B «iei 
amounted tq 114 tonnes, bringing the 
tote/ lor the week eo tar to 2B2 tonnes. 
Scattered operations continued, with- 
out tha off-take showing much expan- 
sion. Dealings were confined to 
specialist growths in Nonh American 
end African styles, with mmor support 
in Middle Eastern qualities. 


WOOL FUTURES 

SYDNEY CREA8Y WOOL— Close (in 
order buyer, seller, busmen. eb(«s). 
Australian cents per pound). Due. 
462-0. 462 J. 463.0-459 .S. 170; March 

485.0. 487.0, 485.0-480.5. 185: May 

490.0. 499.0. 501 .0-490.0. 168: July 

513 J). 514.0. 514.0-511.5. 122: Oet. 

514.0. 515.0. 514.0-514 0. 1o. Doc. 518.0. 

515.0. 519 0-SI7.5. 45: March 522.0, 

524.0. 524 0-521.0. 15; May 525.0. 528.0. 

525-0-524.0. 5. Sala«: 723. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, seise)- New Zealand cents 
DBr kilo. Dec- 352, 362. nit, nil; Jen 
356. 365. 359-359. 3: March 367. 370. 
368. II: May 368. 374. 371. 10; Aunust 
380. 382 380-379 5: Oct. 382. 384. 
382-301. 0: Doc. 381. 304. 383. 3: Jnn 
3B3. 28S. 383. 1. March 385. 385. 30S. 
2: May 388. 333. 390. 1 Sales 43. 


POTATOES 


LONDON POTATO FUTURES — The 
market was immediately steadier shew- 
ing gains of soma 150n. but proflt- 
11 king and commission house selling 
knocked pnees back to. unchanged 


MEAT/ VEGETABLES 

SMITHFIELD— pence per pound. Beef: 
Scotch killed aides 59.2 to 64 2. Eire 
hindquarters 67.0 to 69 0. forequarters 

44.0 to 46.0. Veal; Dutch hinds and 
ends 96.0 to 88.0. Lamb: English small 

42.0 to 47.2, madlum 41.5 to 45.2, hpavy 

36.0 to 40.0. Importad frowrv— N.Z. pf 

52.0 Id 53.0, pm 48.0 ro 48.0. Pot*: 
English, under 100 lbs 44.0 tq 50.0. 
100-120 lbs 42.0 to 48.0, 120-160 lbs 

42.0 to 46.0. Pheasants: Beat (par 
brace} 450.0 to 550. 0. medium (aach) 

200.0 to 250.0. 

MEAT COMMISSION— Average let- 
.stock pnees at rapresenuiiva markets 
on November 6. GB cattle 72.9Sp per 
ig iw (+3.48). UK aheap 94.95p pgr 
kg eat dew (-0.08). GB pipe 70-22p 
par kg Iw ( + 1.28) 

COVENT GARDEN— Prices in Sterling 
pm package escape where otherwise 
stated Imported Produce: Oranges— 
Spanin: Nnvelinas 40 <50/60 5.20. 10/00 
5.00-5.20. 00 5.00. 100/110 4 20, 120/150 
4.Q0: OutBpan: Valencia Lates 48 5.40. 
56 5.75. 72 5.85. 88 4.», 1)2 4.70, 138 
4 55 .150 4 40: Brazilian; 72/13 83.50- 
3.60. Lemons — S penis; Trays 25/45 
2.40-2 BO Turkish'. 10 kg 4.00-4.60: 
Cyprus: 10 kg 4.50-6.00. 12 kg 5.00-6.00. 
Grapefruit— Cyprus: 36/42/48/54 3.80- 
4.50; Cuban: 3-50-3 60: Jafla: 15 kg 35 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow- Nov. < Oct. "j Month; V oar 
Jones 3 j 31 * ago J ago 

Nov. 4 1 Nov.3 ]Mnth ago <Year ego 

Spot . 483.02. 482.42466.26400.47 

274.36 B73.S8 276.22 1 202.00 
(Sue; JulyT. ife-lOO) 

(Average 1924-26-28-100) 

MOODY’S 

REUTERS 

Nov. 8" OcLSI'M'ntfi ago Year ago 

Nov. 5 Nov. 4 M'ntti ago Year ago J 
1761.5 1766.2 X747.9 1585.1 | 

iBjsa. Seotomber 18, 1931 “ 100i 1 

1310.8 1322.7 i314.2_ 1 184.9 

- (December 31. 1931“ 103) 


5.35. 42 5.25, 48 4.00. 60 4.60. 70 4.30; 
Dominican; 3.50-5.00. Satsumas— 
Spania: 210/195/1B9 2.30-2 60. 168 2 50- 
2.70. 154 2.66-2.80, 144 3.00-3 10. 126 
3.00-3.20, 105 3.30-3.50. Apples— 

French: Surkcrimson large braes 3.60- 
4.30, Golden DbIIciQus approximately 
20 lb. 72 1.80-2 30. 84 1.80-1.80; 40 lb 
125/183 3.00-4.20. Granny Smith 20 lb 
72 2.10. 84 1.50-1.60: Greek: Starting 
150 4 .SO; Dutch: Cox’s Orange Pippins 
per pound 0.09; 8elglan: Golden 
Delicious 65/70 28 lb J.BO: Hungarian: 
Starting 44 lb 6.00. Peero— Italian: par 
pound Williams 0.14-0.17. Beurra Hardy 
0.13, PassacrasSBiu 0.13-0-14; Dutch: 
Conferance 0-11-0.12; Belgian: 0.10-0-12 
Pesetas— -South African: 24’a o.OO. 
Grape*— Italian: Black Regina 2 50: 
Spdnish; Almeria 1.90-2 30. Black 2.40- 
2.E0. Pomegranates— Spanish: 40/69 
1.60-3-00. Melons— -Spanish: Yellow 
10 kg 3.00-3 50. Green 7,H’9 2.40-2.70. 
Tome loss— Jersey 2.00-2.40: Spanish - 
2.80-3.60; Duich. 3.00. Canary; 2.80- 
3.40. Onions— Spanish. 3.80-4 00; 
Dutch: Plcklera 3.00, 10 kg 1 <0 
Cabbages — Dutch; Whrte 2.80. 
Cucumbers— Canary: 10/14 2 20-2.60: 
Greek; 2.20. Chieory— Belgian: Per bon 
3.203.50. Ptgs — Smyrna; Per h lb 
pocket 0.19-0 20. Dates — Algerian- Par 
packet 0,45-0.53; Iraqui: Slab dais* *i lb 
48's 9 00. 


English Produce: Potatoes — Ptr ban 
1.50-2.50 Mushrooms— Per pound 0 C0- 
0 70. Apple*— Par pound Bramleys 

0 50-0 08. Spnrtane 0 10-0 12. Wou-stcr 
Roar mam 0.06-0,08, Con's Orange 
Pippins 0.12-0.20. Bussaio 0*0-0 12. 
Starving 0.10-0.12. Pnnro— Por pound 
Conlarence 0.08-0.12. Cornice 0.14-0.16. 
Cabbages — Per bag 1.30. While 
cabbages 2.40. Cauliflowers— Pfir 12. 
Lincoln 2.00-2.40. Kont 3.00-3.60. Beet- 
roots— Par bag 0.30-1.20. Cucumber*— 
Trays 10 '» T.60-2.60. Tomatooa— For 
12 lb 1-60.2.20. Lettuce- Par 12 round 
1.40-1.50- Sprouts— Per pound 0.09- 
0.10. Corn Cobe— Each 0 06. Carrots— 
Par 28 lb 1.00-5.20 Onions— Por bog 
2 50-2.30. Picklcrs 2.80-3 00. Celery- 
Par pack 20(30 3.50. naked 12/14 1.50- 

1 SO. Capsicums— Per pound 0 30 
Swedes— Per 28 (b Devon O.flfl. (91b 
Nuts— Per pound 0.35. Parsnips — Per 
20 lb 1 30-1 50 

GRIMSBY FISH — Supply: poor, 
demand; good- Prices et ship's side 
(unprocessed) pet sipne- Shell end 
C5.50-f6.40. codlings C3 WbCA.40: large 
haddock C4 00-C5 00, medium £3 30- 
H.M. email E2.00-C3.2Q: medium plsras 
£5.80, bast small C4.0O-C5.2O: Ijrn* 
shinned dogfish C9 GO £10. 50, medium 
£7 0C-£7 50; large lemon soles f 1 1.50 
medium £8 50 
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LONDON STOCK EXCHANGE 



Investment confidence revives after U.S. election result 
Equity index up 7.0 at day’s best and Gilts also rally 


' Account Dealing Dates 
Option 

*£3rst Declara- Last Account 
Dialings lions Dealings Day 
Oct. 27 Nov. 6 Nov. 7 Nov. 17 
Nov. 10 Not. 20 Nov. 21 Dec. 1 
.Nov. 24 Dec. 4 Dec. 5 Dec. 15 

* '■ M«w tins ” dealings may take 
filaco from 9 am two business days 
earlier. 

Investment confidence in 
London stock markets improved 


of the demand came from 
domestic sources ajfi was evenly 
spread amog all maturities. The 
continued strength of the pound 
against Continental currencies 
was a helpful factor and gains 
extending to } appeared at both 
ends of the market before being 
pared to about 4 at the close. 

Demand for Traded options 
susided, only 846 contracts being 
completed compared with L3QI 
on Tuesday and 1,590 on Monday. 
Interest was shown in Oil issues 
with Shell and BP attracting 209 


yesterday after the recent spell 
of inertia. The result of the U.S. 

Presidential election and espec- w|ui 

tauons that American markets . d I74 respectively, 

would respond favourably was a „ r r^ _ p inmD 

major in'-uence on sentiment, r. Lu rmance jump 

which also benefited from Press In a notherwise friendless Hire 
comment on October's rise in Purchase sector. F.C. Finance 
UK money growth and tentative stood out with a rise of 35 to 
signs of moderation in bank 105p in response 


lending. Speculative [merest was 
aroused by the hint that a cut io 
Minimum Lending Rate before 
the year’s end could not be 
ruled out 

Leading equities went higher 
from the start on the assumption 
that Mr. Reagan's victory would 
spur Wall Street when is re- 
opened for trading. This was 
confirmed by an early upsurge 
in the Dow Jones index and, con- 
sequently, leading shares in 
London closed at the best with 
the FT Industrial Ordinary share 
index recording a gain of 7.0 at 
4S7.0. Domestic institutional 
operators began to take more 
interest in equities, although 
completed business was generally 
regarded as small, and the 
extremely good interim results 
from J. Sainsbury contribute^ jo 
a much improved performance by 
leading issues. 

In contrast. Gilt-edged securi- 
ties trended easier at the 
opening. U.S. selling late the 
previous evening in order to 
raise funds for re-lnvestment in 
America caused quotations to be 
lowered, but a tentative rally on 
bear-covering touched off some 
genuine investment support Most 


in response to the Co- 
operative Bank's minority cash 
offer worth UQP’per sha*?. Other 
issues continued to drift lower 
on fading hopes of an early 
reduction in interest rates. 
Among overseas Issues. Grindlays 
reflected revived bid hopes with 
a rise of 6 to 158p, while 
Standard Chartered gained 13 to 
656p on consideration of the 
group’s bullion interests. Home 
banks drifted lower again. 

Buyers returned to Insurances 
and closing improvements ranged 
to 8. Hambro Life. 309p. and 
Pearl. 462p, both appreciated 
that much, while Britannic added 
6 to 27 2p. Against the tread. 
Christopher Moran softened a 
penny to 21 p. 

Leading building Issues made 
modest progress in places reflect- 
ing the general market trend. 
Outside the leaders. Countryside 
came in for support and finned 
3 to 73p, while Bryant Holdings 
hardened 2 to 91p, the latter 
following favourable Press com- 
ment Beltway closed unchanged 
at 68p. after 70p, following the 
preliminary results. 

Business in IC1 was subdued, 
but tbe price hardened a couple 
of pence to 340p. F iso ns also 


added 2. to 215p, while Brent 
Chemical picked up 4 to 150p and 
Catalin firmed 2 $or a two-day 
gain of 6 to 52p, the last-named 
in a thin market 

Dixons firm 

Leading stores were slightly 
firmer for choice, although the 
level of trade again left much 
to be desired. GUS A down 5 
on Tuesday, rallied to close 10 
better at 4S0p. while Mothereare 
added a couple of pence to 240p. 
House or Fraser. on the other 
hand, shed 3 to 138p after com- 
ment on the property sale and 
leaseback deal. Renewed specu- 
lative attention was noted for 
Polly Peck. I77p, and for Cornell 
Dresses, 98p. up 9 and 6 
respectively, while Dixons Photo- 
graphic were wanted at 137p. up 
9. W. L. Pawson, at 23 p. 
recovered 3 of the previous day's 
fall of 7 following a statement 
from the directors to the effect 
that they have no present inten- 
tion of disposing of further 
shareholdings in the company. 

Electrical leaders too ka turn 
for the better. Racak a poor 
market recently on the Decca 
losses, raliled 6 to 341p, while 
GEC picked up 5 to 567p. Thorn 
EMI. up 6 at 358p, were 
unaffected by news that the 
Office of Fair Trading may in- 
vestigate the proposed Trust- 
house Forte acquisition of 
certain Thorn EMI leisure 
interests. Among secondary 
issues. Cray Electronic met 
further demand and put on 4 to 
S7p. while Highland also 
encountered renewed buying and 
put on 3 to 37p. Speculative 
interest was shown in Baker 
Electronics which rose 6 (o 94p. 

Leading Engineers made head- 
way with the firmer trend 
particularly noticeable in tbe 
afterhours' dealings. Tabes 
finished 6 to the good at 216p 
and GKN 5 higher at I73p. while 
John Brown hardened 2i to 72 J p. 


LEADERS AND LAGGARDS 


Percentage changes since December 31, 1973 based 
on Tuesday. November 4. ISM. 

Gold Mines F.T. ..." +88.61 

Merchant Banks .. +77.82 

Electricals +69.33 

Mining Finance . ... +€3.88 

Insurance (Life) +64.77 

Electronics, Radio and TV ... 448.2 

Investment Trusts 

Property +44.64 

Oils +42.14 

Insurance ( Composite) +40.27 

Financial Group +37.48 

Hire Purchase +36 JO 

Food Retailing +36.69 

Discount Houses +34.80 

Capital Goode Group +34.28 

Overseas Traders +33.73 

Shipping +32.64 

All-Share Index +30.97 

Starve +28.8S 

Contracting and Construction +28.39 

Consumer Goode (Durable) Group +25.85 


SCO Share Index +26.65 

Entertainment and Catering +26.32 

a +24.48 

+22.83 

+22.20 

+21.71 

+17.82 

+17.47 
+ 17.01 


Insurance Brokers 
Engineering Contractors 

Industrial Group 

Building Materials 

Mechanical Engineering 

Other Groups 

Cone. Goode (Nan -durable) Group 

Banks +16.72 

Pharmaceutical Products +15.95 

Newspapers and Publishing +14-41 

Food Manufacturing +10.38 

Chemicals + 9.21 

Breweries + 7.86 

Tobaccos + 7.00 

Packaging and Paper + 4.91 

Midi and Motet Fanning + 3.54 

Textiles + 2.© 

Office Equipment + 0. 

Wines and Spirits — 1.62 

Motors and Distributors —10.78 

Household Goods —26.71 

Toys and Gamas -47.59 


The majority of movements in 
secondary issues were restricted 
to a few pence either way. 
Better-tftan-expecred half-yearly 
results prompted a gain of 3 to 
64p in Capper-NeiU. while 
Martonair responded afresh to 
the preliminary figures with a 
further rise of 3 to 21Bp. Still 
reflecting the sharp fall in 
interim profits and passing of 
the half-yearly dividend. Eva 
Industries fell 2 more to 44p. 

The Food sector featured J- 
Sainsbury which jumped 60 to 
640p on interim profist far in 
excess of analysts’ estimates and 
the proposed 100 per cent scrip 
issue. Other Retailers made 
headway in sympathy, albeit on a 
modest scale. Recently dull 
Associated Dairies hardened 2 to 
224p and Nurdin and Peacock 

added 5 to a high for the year 
of I92p. 

Among Hotels and Caterers. 
Ladbroke attracted fresh support 
and put on 7 to 232p, but Grand 
Metropolitan closed a penny 
cheaper on balance at 154p. after 
157p. Elsewhere, Warner Holi- 
days A shed 4} to 46Jp, after 45 p, 
on he half-yearly loss. 

Misc. leaders better 

Anticipating a sharp rise on 
Street following Mr. Ronald 
Reagan’S resounding victory in 
the U.S. Presidential election, 
miscellaneous industrial leaders 
responded to renewed buying, 
some of whievh was Institutional, 
and closed with gains ranging 
to S. Metal Box. interim results 
due on November 24. closed that 
much better at 24Sp. while 
Turner and NewalJ pitted up 3 
to 92p. Unilever, on the other 
hand, softened a couple of pence 
to 441p on nervousness ahead of 
mid-term figures, due next Tues- 
day. Elsewhere, a renewed 
surge in the bullion price 
sparked off a flurry of buying in 
gold refiner Johnson Matthey 
which closed 15 up at 252p. Nine- 
months figures from Hoover 
proved to be better than most 
expectations and the shares rose 
4to 134p. while SketchJey rallied 
6 to 236p after comment on the 
interim figures. Futfher con- 
sidpratlon of the good half-year 
results helped Ropner Ordinary 
put on 9 more to 159p and the 
"A” 10 to 158p. Alrfix Industries 
closed a fraction dearer at Sip, 
after 9jp, following publicathV 
of the long-awaited results which 
revealed a less bad-thao-expected 
£2.2m deficit and accompanying 


news of the sale of a subsidiary 
to McKeehnie Bros, for £4.Sm. 
Far-eastern influence helped 
Swire Pacific rise 10 to S8p. 

The threatened stoppage at BL 
failed to unsettle sentiment in 
Motor Components which finished 
with modest gains. JLocas added 
3 at I70p. while useful support 
was again evident for Dnnlop, 
2 better at 78p. Dowty rose 7 to 
25Ip, but Associated Engineer- 
ing provided a dull feature by 
easing 3 to 43 tp. 

Printing ink manufacturers 
Usher-Walker rose 4 to 40p 
following the higher interim 
profits. 

Interest in Properties failed to 
expand, hut prices took a dis- 
tinctly firmer line with Land 
Securities adding 5 to 385p and 
Great Portland Estates 8 to 
238p. Stock Conversion also 
finned 8, to 315p, and Hammer- 
son A 10 to 585p, the latter 
following the half-yearly results. 
Selective buying was evident in 
secondary issues with Allied 
London Properties adding 6 for 
a two-day gain of 18 to 138p, 
after 14Cp, on tbe increased 
preliminary profits and proposed 
100 per cent scrip issue. Revived 
speculative interest lifted Rush 
and Tompkins 8 to 232p, but tbe 
chairman’s cautious statement 
diped 7 trow Mounlview Estates, 
158o. City of Aberdeen Land 
finned 5 to 312p on the annua! 
results and proposed one-for-ten 
scrip issue. 

Expectations of a strong show- 
ing on Wall Street following the 
U.S. election result prompted 
demand for the OB leaders. Par- 
ticular interest was shown in 
BP which advanced to close 
around the day’s best with a rise 
oF IS at 4S8p. Shell improved 
10 to 478p. while Ultramar came 
in for a fair measure of support 
and put on 21 to 493p. Among 
the - speculative exploration 
'"•sues. Berkeley dosed 12 up at 
but Double Eagle reacted 
S'! more to 555p. 

Trusts made headway with tbe 
better trend in equities. British 
Assets gained 6 to lOOp and New 
Throgmorton Capital 4 to 390p. 
while Philip Hill closed 3 higher 
at 120p following increased in- 
terim earnings. Among Finan- 
cials. R. P. Martin advanced 
afresh to 103p before closing 6 
higher at JOlp on the possible 
bid from Bierbaum and Co. 


Hajedie hardened 3 to 85p on 
tbe preliminary figures. • 

Barlow Rand continued to 
respond to the better-than- 
expected preliminary results and 
closed 14 up for a two-day gain 
of 30 at 517p. Elsewhere in South 
African industrials. South 
African Breweries added 7. more 
at I90p. after I92p. 

Plantations rarely stirred 
from the overnight position with 
the notable exception of Anglo- 
Indonesian, 6 cheaper at lOlp 
followin gthe interim profits set- 
back. 

Golds below best 

A rise of $2 in the bullion 
price to . 8648.50 an ounce and 
sharp gains in South African 
Golds greeted Mr. Reagan’s U.S. 
presidential election victory. 

Sharp prices bounded ahead 
from tbe outset in the wake of 
persistent London and overseas 
support but the market began to 
come under light selling pressure 
towards tbe close of official trad- 
ing and eased further in tbe 
after-hours’ business as U.S. 
profit-taking was noted. Tbe 
Gold Mines index showed a rise 
of 12.S to 519.4. 

South African Financials 
moved similarly to Golds. Angle 
American Corporation touched 
835p but closed unaltered at 
S20p while Middle Wits rose 60 
to a 1980 high of 770p following 
sizeable Johannesburg support. 
De Beers put on 4 to 520p. after 
524p. 

Good gains in overnight 
Sydney and Melbourne markets 
following the ILS. election 
prompted renewed buying of 
Australian stocks in London. 

Pan continental advanced 50 to 
a 1980 high of 4 75p. reflecting 
the recent strong performance 
by its 52 per cent owned oil and 
gas arm Pancontinental Petro- 
leum. 

Bond Corporation jumped 12 
to a I960 high of 182p following 
further gains in the .Cooper 
Basin oil and gas producers and 
rumours that Mr. Bond plans to . 
acquire gold leases at the Rabbit 
Warren area near Leonora in 
Western Australia. 

Greenbashes Tin. which 
recently discovered a major new 
ran tali te deposit in Western 
Australia, soared 200p to 900p 
3Dd VnJtan Minerals, which has 
a reported near-40 per cent stake 
in Greenbushes. put on 25 to 
250p. 
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NEW HIGHS AND 
LOWS FOR 1980 

The tollewne shares otieteo in the Share 
Information Service yesiengar asulneO new 
Highs and to»» s for 1980- 

mw HIGHS (51) 

LOANS H> 

USMC 9oc 1982 
WKheut warranu^ 

Kongkoofl SAuiOlMl f-C. Finance 
Goode m 

Wltt> Dla,t ' STORES 181 
Brown (N.i . 

Cornell Dre«es Polly Peek 

EixcntiCAu tat 
Mitel Coro Sates* Elec. 

ENGINEERING II) 

Caeoer. Neill 

FOODS CS) 

Low (WttJ SaiMhurv CIO 

Nardln e> Peeeoev _ _ 

(WOUSTRIAL5 fW 


Gtri mm 
Hoecbit 


Befec 


Kleen-E- 
Scam Group 
SecarKor A 


Hav (Norman) 

Hutchnon Whampoa 
Ropner 

^ PROPERTY in 

Green (R.) Swlro Prod*. 

SOUTH AFRICANS (5) 

Barlow Rand SjA. Brews. 

g mt ermam A Tiger Oats 

K Bataan 

Ambrose lira. F.U.G.I.T. 

Atlanta Baltimore London & Gartmore 
Cambrian A Gen!. West Coast & Texas 

Edinburgh Am. Tst. Yeomao 
Equtty Consort Martin CR. P.) 

OH. a, GAS (4) 

Ranger oil 

Hunting Petroleum Shell Transoort 
MINES IS) 

Marlevale CaKus Padhc 

Kloof Gold Metals Energy 

Srlltonteln Pa neon t mental 

huddle Wrt West Coast 

NEW LOWS (37) 

BEERS (2) 
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^ nnaioswRC m 
At Ind. Peoovcth t«i fans. 
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Brent Walker 

INDUSTRIALS (12) 
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Long & Hamblr 
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PAPER O! 
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RISES AND FALLS 
YKTERDAY 

Up o oner Same 
British Funds 88 — _ 1 

Corpns., Dom. and 
Foreign Bonds .. 8 13 fa 

Industrials. 285 . 8X1 937 

Financial and Prop. 27 . 39 29 

Oils 37 .9 \S 

Plantations G 2 36 

Mines 7S TC 88 

Others 35 ■ 7 137 

Totals "TO 236 L4CI 


ACTIVE STOCKS 

No. 


FT-ACTUARIES SHARE INDICES 

Thee Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


- Denomina- of 

Stock tion marks 

BP 25p 14 

Clyde Petroleum £1 11 

Amer. Oil Fields 
Systems SOpfp.p.) 9 



EQUITY GROUPS 

Wed., 

Nov. 5 f 1980 

Tues. 

Nor. 

4 

Man. 

Nor. 

3 

Fri. 

OCL 

31 

riar. 

OcL 

30 

Year 

ago 

(49ns.) 

& SUB-SECTIONS 

Figures In parentheses show nundier ol 
stocks per section 

Index 

No. 

Change 

Ea. 

Earning 

YlofdH 

(Max.) 

Gras 

Di*. 

Yield * 
(ACT 
at 30%, 

ESL 

P/E 

Ratio 

(Neti 

Index 

No. 

Index 

Na 

Index 

No. 

Index 

No. 

'Index 

No. 

1 

CAPITAL GOODS (171)— - 

288.4* 

+0.7 

1530 

. 5.75 

7.94 

28657 

28889 

29267 

29484 

20750 

2 

Building Materials (28J 

Z42S 

+0.6 

1951 

757 

506 

24122 

24423 

24832 

24954 

20887 

3 


4163 

-0.1 

+0.4 

2L8S 

6.01 

5.40 

416.91 

41247 

423.74 

42851 

32958 

4 

Electricals (171 

934.® 

10.47 

289 

11.74 

930.73 

93351 

95214 

95215 

52389 

5 


353.71 

+01 

1750 

731 

729 


T*17 

36254 

179.36 

363.76 

287 JB 

6 

Mechanical Engineering (721 


+0.9 

1626 

750 

750 

17547 

17731 

38114 

14209 

8 

Metals and Metal Fomringf 16) 

CONSUMER GOODS 

153.14 

+2J. 

18.96 

1058 

658 

150J8 

15051 

15150 

15234 

14L44 

11 

(DURABLE) (48) -. 

244 J.S 

+3.1 

1331 

533 

933 

24151 

24587 

24813 

249.05 

19751 

12 

LL Electronics, Radio, TV(14> 

38433 

+13 

9.89 

359 

1230 

379.72 

387.43 

39248 

39170 

276U 

13 

Household Goods (13) 

86.41 

+13 

26.18 

10.92 

453 

0531 

85.78 

8757 

8889 

12952 

14 

Motors and Distributors (21) — 

CONSUMER GOODS 

92.90 

+03 

2325 

30.07 

.4.96 

9245 

9L98 

9258 

9332 

9813 

21 

(NON DURABLES) (171) 

24034 

+0.9 

16.91 

6.72 

7.14 

23839 

24020 

243.48 

246.41 

21720 

22 

Breweries <14/ 

272.93 

+03 

16.60 

k.75 

753 

27271 

27536 

27731 

28299 

2S2K 

23 

24 


291.05 

+0.9 

ZL.06 

7.06 

558 

28837 

28850 

290.97 

29117 

3C29G 


346 35 

+03 

16.79 

656 

734 

345.44 

35275 

35ABB 

Wffi 

28100 

25 


210.96 

+05 

1880 

723 

628 

289B9 

211 (B 

21317 

21511 

18517 

26 

Food RetaWingf 13) 

41738 

+3l9 

1139 

370 

10.40 

40L97 

40354 

40503 

43167 

26627 

32 

Newspapers, Publishing (12) 

439.7* 

— 

22.48 

651 

551 

43957 

439.90 

44L76 

44451 

36*10 

33 

34 


122.7/ 

+15 

2631 

1055 

4.40 




12488 

256J8 

11786 

20191 

Stores <44)„ — — — 

248.94 

+13 

12.16 

5.06 

10.73 

24633 

24822 

25294 

35 

36 

37 

Taffies <71 1__ 

130^6 

+12 

2354 

13.77 

520 

128.77 

12959 

TSl'* 

1X1 K 

13483 


919 n 

-03 

2754 

10.97 

421 

2X290 

21538 

219.04 

99151 

288.49 

Toys and Games (5) _ 

24.91 

-03 

9.03 

1151 

2551 

24.94 

2455 

25.48 

2514 

5313 

41 

OTHER GROUPS (98) - 

220.® 

+0.4 

14 

7.09 

754 

21958 

22112 

M2.11 

22176 

303.49 

18152 

26155 

42 

Chemicals (15) 

304.75 

+05 

1738 

7.97 

6.72 

3033Q 

30437 

30253 

43 

Pharmaceutical Products (7) 

226.M 

+0.7 

1128 

6-18 

2052 

224.97 

225.99 

22658 

229.92 

19857 

44 

Office Eqiripment (6) 

105.19 

+0.5 

1954 

7.91 

5.98 

10459 

10459 

10851 

108.75 

10353 

45 

Shipping (10) — 

562.22 

-0.1 

1357 

549 

934 

56252 

56638 

57*84 

57953 

41035 

46 

Miscellaneous (601 — - 

278.95 

+03 

1659 

658 

736 

27BJ2 

28024 

28213 

28537 

21130 

w 

INDUSTRIAL GROUP (488) 


+0.7 

15.96" 

542 

wr 


2S57 

2S&7D 

■StoJT 

mur 

51 

Oils (12J... " ~ 

1020i2| +3J. | 2336 | 5JL5 | 4331 989*5 1 9027 \ 99735 (1015,931 

70785 

& 

500 SHARE INDEX - 

316.05 

+13 

1757 


ssr 

3119* 




2*632 

61 

FINANCIAL GROUP (118) „ 

2S239 

+OJ 



**21 

— 

& 0.JI 

2SL83 

25631 

2S9.1Q 

ffi783 

62 

Banks/ £0 — „ » 

25532 

—05 

39.97 

659 

299 

25736 

260.42 

26526 

26889 

19817 

63 

64 

Discount Houses (ID) .... — 

29S38 

223.73 

-01 

-12 

11.09 

552 

451 

1217 

29551 

22634 

295.48 

22924 

29916 

23857 

30126 

24015 

21913 

imm 

65 

Insurance (Life) (10) 

262.04 

+1.7 


503 


25757 

258.41 

26489 

26819 

13551 

66 


172.71 

+12 

— 

657 



17057 

170.79 

172.90 

17414 

10826 

67 


33437 

+05 

13.77 

6.91 

9.95 

Trt04 


34080 

16257 

34335 

163.47 

239.42 

8811 

68 

Merchant Banks (13) — 

15920 

-02 


4.78 


15959 

16421 

69 

70 


463.48 

+12 

3JZ 

264 

44.73 

•vsnt 

459.46 

46680 

47225 

16738 

30635 

11123 

Miscellaneous (ID 

164.90 

+L4 

25.73 

584 

8.04 

16259 

162.99 

36538 

71 

Investment Trusts <109> -... 

290.12 

+17 


~sW 

_ 

m5" 

20939 

W3T 

29f3T 

2B2H 

81 

Mining Finance (3) 

Z73.73 

+01 

12.98 

4.79 

938 

273.50 

272.96 

271.09 

27715 

m.9* 

91 

Overseas Traders (20) — 

44935 

+12 

1114 

655 

1054 

44450 

44837 

45320 

45593 

31223 


ALL-SHARE INDEX(750) 

304.52| 

+l2 

— 

555 

— 


302.52 

3563T 

30958 

224.40 ■ 


Fisons £1 

i a n 

Racal Electronics 25p 

GEC 25p 

KCA InU 25p 

Land Securities 50p 

LASMO 25p 

Barclays Bank ... £1 
Johnson Matthey £1 
Plessey 50p 


Premier Cons. 
Sainsbury (J.) 


5p 

25p 


T 

7 

7 

6 

6 

6 

6 

S 

5 

5 

5 
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Closing 

Change 

19S0 

1980 

price (p) 

on day 

high 

low 

488 

+18 

488 

320 

S30 

+ 10 

865 

230 

79i 

+ H 

85 

75 

215 

+ 2 

304 

187 

340 

+ 2 

402 

318 

341 

+ 6 

352 

175 

567 

+ 5 

572 

326 

179 

+ 2 

199 

41 

385 

+ 5 

397 

237 

870 

+ 10 

885 

337 

448 

- 5 

482 

327 

252 

+ 15 

284 

102 

251 

- 1 

274 

108 

116 

+ 4i 

116 

36 

640 

+ 60 

640 

280 


UNIT TRUST SERVICE 


First Last Last 

Deal- Deal- Deelarz- Settle- 

tugs ings tion meat 

Nev. 3 Nov. 14 Feb. 5 Feb. 16 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 
Dec. 1 Dec. 12 Mar. 12 Mar. 23 
For rote indications see end of 
Share Information Service 
A useful business was trans- 
acted in Options with calls 
arranged in Charterhall, Raglan 
Property, Premier Oil, Imperial 
Continental Gas, William Press, 
Town and City Properties. Kwik- 
Fit, Doable Eagle, Berkeley 


OPTIONS 

For Exploration, Aran Energy. Rota- 
print, Lasmo, KCA, Shackle ton 
Petroleum, Charterhouse 

Petroleum. Duple, Montague L. 
Meyer, FNFC, Lonrho, North 
Kalgnrti, NCC. Candecca, 
Bearcat and Akroyd and 
Smi there. Puts were done in 
Trafalgar House Dnnlop, Trust- 
houses Forte. Glaxo and Marks 
and Spencer. Doubles to be 
completed included Racal, 
Trafalgar House and Inter- 
vision. 


OFFSHORE & 

OVERSEAS— contd. 

Gartmore invest, ltd- Ldn. Agts. 

^ St Mary Axe. Undo* EC3- 3531 JraStfvTtar 5~I 
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ICAinenc»iT‘J_ im067 24^35 .Z1 LOO 

IntL Bond Find (iSlW 12624) 93a 
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MAG Group 
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Schroder Mngt. Services (Jersey) Ltd . 
RO. Bax 195, SL HeSer. Jersey. ' 0534 2734. 

^asysSn - 

J. Henry Schroder Wagg & Co. Ltd. 
120. Cheapdde, EC2 OX-588 400B 


(Accun Qiiitsl [Z37.4 


Management Intemafionai Ltd. 

BL.iV Bermx)iBkig,Bennxta. 804295*000 

SluSl ‘J-.-'i xSoo 

Pneei On. 2C Next dsRrg Ms*. 3. . 



Me n w Mahon Fd. Mgs (Guernsey) 


PO Box IBS, Sl Peter Port. Guernsey. 0481Z3S06. 1M, OM Brood St, EC2. 
IntL Find * * ~ ' * “ 


Midbnrf Bwk TsL Carp. (Jersey) Ltd. 
28-34. NiH SL. SL HeHer. Jeisey. 053436381 

MUUnd Drayton 01.(100.0 lOOJkd 1 12.94 

Ssnwel Montagu Ldn. Agents 


fttosatOtt 




01-5886464 


Hanfaro Pacific Fund Mgm L Ltd. 
2120, Ccnroupa Centra Hong Kong 




• U7/iey.(7sS*jJl.24.t 

Moray, J o hnst o ne (fag. Adviser) 

163. Hope SL.OasOJw.CZ- 041-2215521 

ffamteos Fd. Mgys. (C-f.) Ltd. 

TB«I* 

■SiOl. day «iy Ttoi. 

Hegit SJL 

10a Boulevard Royal, Luxes ilxxirg 

MAVCka. 31 IUSS2L77 ( — J — 

ALL internabanai Ltd. 

P.a 8oa 119. Sc Peter Port, Gaenray. C.I. 



RECENT ISSUES 


EQUITIES 


1 go Nbr . 5. tint deaOng Nor. 22. 
ICxcUh initial chnge oo bthU orders. 

Henderson Admin.' (Guernsey) Ltd. 

7 New SL.SL Peter Port, Guernsey 048126541)2 
American OrS HiScl .|1ZL4 127AI -H)7| — 

Henderson Bvhtg 9aap 
B01. Gloucester, U. Pedder, Hongg Kong 

■ * ~ n#k" ‘ 


Am. lev. TsL Oct- 23. 

_ Fd. Na». 3- 
Japan Fund Ocl 30 
Trafalgar Fd SepL 30 

Sentry Assurance Int e n ia tk ma l Ltd ■ 
P.a Bax 1776. HamRon 5. BemxNa. 
Managed tcZW —4 - 

Singer & Friedtander Ldn- Agents. 

29, Cam» SL, EC4. 

Standard Cbartered InU. BCL Fd. 

37 rue Notre-Dame, i ux e uo o u rg. 

NAV0CL31 1 USSUW5 1-03.4 - 

S t ronghold M—g e iWr t United ■ 
P.0. Box 315. SL Heller, Jersey. OS3«WtO 

Commodity Trust [15610 1603 J — 

Swinvest (Jersey) Ltd. (x) 

Queen Kse. Don Ra, St- Heller, 053*21349 

Surinvest Trust Managers Ltd. . 

4a AM Street. Douglas. MecfMrm. 0624 23534 
The Coin Trust [UCU 116JJ — I - 

T5B Umt Trust Managers (C-LJ Ltd 
10. Wtarf St, SL He«er. Jeoey £CT I. 0534734H 


l - 


V Deposit 
log Fired Interd. 


1 *** 
|Sff 

0 5 

Amount 
Paid Up 

u 0 
SCO 

■ an 

1980 

ago 

High 

LOW 

ao 

F.P. 


f go 

70 

SIB 

F.P. 

_ 

32 

26 

67 

F.P. 

— 

;14S 

92 

S1SO 

i”1 - 

200 

1 

180 


Stock 


3°- 


i i°- §•«! 

° - p; 


ttH'sk'tii M'reyc’sSOp 


ttlntorvteron Pfd. lOp 88 


ttORE... 

ItTruit secu title 


‘«p| 


73 


130 

166 


*7.M| 3.9 


S 2 

go 

OP- 


6.0 


. O 


— .NkC 
BwdFibdf^O-Ji; 

PO Bpn 7L 7 Hen 
ORFU 



iffigkhnog a J 
Ind R« 


— Price on Noe. sTNert sub. ttxwr. XL ** 


__5ki8& p a^3&9 

oi Preliotey rtarge. tWeddy idkg 

KiR -Samuel & Cm. (Guernsey) Ud. 

8 LeFehrre St, St Peter Port, Goemse^ CX 
Guernsey TsL |197J. 210.91 +2 M 308 

H» Samuel Invest. MgmL IntnL 
P.0. Box 63, Jersey. 


FIXED INTEREST STOCKS 



£ 

o c 


HOOp. 

II 
II 

t 

I 

f 

* 

I 

II 


Amount 
Paid Up 

O 

Ip 

| ' 1980 

High 

1 LOW 

F JP. 


U 8 p 

S 6 p 

£10 

8(1 

106 l s 

1051q 

F.P. 

suit 

117 

106 

F.P. 

10/11 

lib 

1031f 

F.P. 

— 

SB 

95 

F.P, 

— 

71 

bl 

F.P. 

— 

42 

31 

F.P. 

— 

37 

201 * 

F.P. 

— 

111 

1051* 

F.P . 

17(10 

37tit 

354 

— 

— 

13 

10 

F.P, 


312 

275 


Stock 


-« '-t-or 

"5 | _ 


ot 


ttlntervfoion 7 Cnv. Prof. - IDBp 

Lm Valley Water 84X Ited. Prof. 1987_ 106 is 
IQuoona Moat io^x cons Uns Ln '88-91. 112 

R. T^. 9H% Conv Um. Ln. '95-3000 .... Ill 

S. Rhodesia 6» ‘78-81 Aosta 98 

DO. 4ljJ '77-8 Aootd. 71 

Do. 3igS '8(L86 Aoetd..- *§ 

DO. 4ia% >67-92 Aootd 26 

(Town CentroSecA 92Cnv.Unm.Ln. “M.2B00 109 

item Deop 12% Unv. Deb. '86-98 367g] 

Do. Op lono — 13 

tzjmoaijwe settieman annuity Reg 293 


!—» 

+i" 

+*«' 

+i 

+2 

+1 

-He 

+ te" 

ri 


Channel h. Fd. 11453 

. _l Firarf ML Fd. 

CSFFd. (Accl 
CrosgwwFir 

itfr3T{aoc.) 

H.V. Intertefceer 

PJ). Boe 526, Oem. HaOard 
Esmerato(lss.Pito).] DF&LQl 1+0561 LM 
I n t e rg afi o n al Pacific Inv. MgmL Ltd. 
P.a 8tn R237. 5^ PHI SL, Syttoy, AesL 
JBvefln Equity TS. __|A53 J1 3JD| 1 330 

JenSne He wdnB & Co. Ltd. 

46di Floor, Conmudd Cadre, Hong Mmg 
Jartlne J'pn.Fd.._ " 

J.F. JapanSmxii Ca 
JteT*wtrta.7«. 

Inti. Pac. SecLUnc.). 

Do.tAcnen.1 
dMeFleroInL. 


October 15. 


ieed lf*ere«_W7-5 

_ Intrt-Marogetl 1465 

- Pacific Basin Find 
7.00 10a Boulevard Royal, Luxenfeourg^ 

NAV — .j USS2DJI 1+0201 - 

Phoenix International 
PO Box77,SL Peter Port Goem. _ 048126741 

htterUoflar Fmd |USO_94 

Far Eict Fund 

I nti. Currency Fund - 
DrtterFaL inr. Fund. 

Ster. Exempt OH Fd. 

0534 27381. Providence Copitoi life Ass. (C.I.) 

PO Bn 12L S( Peter Port Guenoey 0481 2672£J9 
Sterthu Bond Fd. — W.9 523 -0J ' 



Sterling Equity Fd__. 

Intel. flcnaFcL..... — 

Intel EtpiiyFd. .i 

Prices U Noreutar i 

Guest Fbnd MngmnL (Jersey) Ud. 

PO Bn 194, Sl Heller, Jersey. 053427441 



Do. (Acora J J 

■ & Padflc CterTdj 




gen Limited 
PO Bn 48, Sl Peter Port, Guernsey. 0481-2302L 
hdLlneomeFA IUSOIU5 10751 J — ■ 

Raro inco l lhnagm Ltd. 

RAMIMCO to*. 3 ..— [S10.05 10361 I — 

Richmond life Ass. Ud. 

4A Athol Street Doughs, UML 062423914 

Irish Gat Bond -JpjJJ 1255 -I 

’lO 64 

119J 

SappMre Trust |95J> loofl 



-Ui 


M 


“ RIGHTS fP OFFERS 


FIXED INTEREST PRICE INDICES 


British Government 

Wad 

Nov. 

5 

Day's 

flange 

% 

Tues. 

No*. 

4 

td ad]. 
today 

xd id}. 
1980 
to date 

a 

UfldB’SjBK 

10599 

4232 

10606 

0.41 

919 

2 

5-15 years 

112.79 

+038 

11236 

— 

MJ 8 

z 

a 


47 

4038 

4038 

22839 

627 

3224 

Iirefeanafafies 

73QJB7 

13237 


2532 

5 

fill studs 

.11232 

4036 

33195 

023 

1 IL 62 


FIXED INTEREST 
YIELDS 

British Gout Av. Grgs Red. 


10 


Up* 

Coupons 


5 jeffis 

15 years — 

25 yea*. 


Medran 

Coupons 


5 yean.. — __ 
15 years.™—™. 
25 yews. 


ffgft 

Coupons 


5 years. 

15 yeats-^, 
25 pm 


Wed. 

Nov. 

5 


lira 

U65 

1165 


13-32 

1326 

3Z95 


13.® 

HAT 

1115 


Tues. 

Nov. 

4 


1177 

1170 

lira 


Year 

ago 

(approx.) 


i £ §■ j Latest 
prieel | Renunc. 

UMinlEl, 0*te 

*£ s • ■ 


1980 


High 1 Low 


Stock 


“5™ 
6 a 


London Agate Rote. Flenfeg AGo. Teh 01+385856 
LJ.SteritoFond-fazZS 1ZM....J - ^C. 

-Kernp-Gee Management, Jersey Ltd. POn Co.*^ — LIHT 1103! 7” 

1 Owing Cross, SL Helhr, Jer. 


■4* or 


31% 

1119 

12.48 


3144 

3330 

T3M 


3353 

ns 

2129 


Ir r edeemables. 


1110 2114 


1438 

1183 

2351 


3449 

1425 

13.92 


1238 



Wad.. Nov. 5 

TutBm 

Moif. 

1 Mon. 

I Nov. 

1 5 

1 

Friday 

Oct. 

31 

Thu re. 
OcL 
30 

( 

Wed. 
OoL 
| 29 

1 

Tuofc 

OoL 

28 

1 

Mon. 

OcL 

27 

Yaar 

ago 

(approx) 

Index [ Yield 
No. 1 % , 

nvT* 

4 

15 

|20-yr. Red. Deh. & Loans (15) 

54.41 |t 13.65 

54.44 j 

54.43 

' 84.49 | 

' 54.59 

S4.60 

' 54.57 | 

64.55 

04.69 

16 

1 Investment Trust Prefs. (15) 

52.38 j 12.90 

SO.67 j 

50.67 

50.67 J 

1 60.86 

80.85 

50.35' 

50.85 

46.41 

27 

Conti, and Indl, PreEs. (20) ^ 

67.18 j 13.34 

67.36 

67.36 

67.61 1 

67.66 

1 

68.00 1 

68.00 j 

&B.00 

62.78 


34 

300 

115 

27 

650 

AS5M 

1B7 

600 

AS 

200 

80 

16 

100 

73 

840 

280 

26 

SAI.OB 

260 

30 

370 


F.PJ31/10' 6rl2 
F.P.'30/10 6/12 


F.P. 

F.P. 

F.P.; 

Nil 

F.P. 

F.P. 

Nil 

Nil 

F-P. 

F-Pj 

F.P. 

Hi? 

F.P. 

F.P« 

Nil 

Nil 

F.P. 

F.P, 


jBO/10ll0rl2 

131/10121(11 


31/101 


3(11 

6/11 


16/12 

4/18 


126/11 


131(10 26/11 


'14/11 12/12 
6/10 14/ Ilf 
17/10 7/11 
12(1126/11 

— ! — 

3/11 24(lli 


75 

386 

137 

38 

600 

160pm 

208 

860 

SOS 

Spmj 

190pm> 

123 

38 

116 , 
17pm 

366 

370 

98pm 

nr 

35 


F.P.117/10 14/111 616 


Ar^>ll Foods... j 

Brixton Estate i 

Bulgin (A.F.1 K....a 

jmitt A Kzn&msHirt!" 


Industries. , 

merciol Bk. of Nr. East| 

, Rand Prop. Options — 

E/d arSmUh GofdbrougiiM'rq 

175pm] English Association. 

113 IHuntleigh 

27 tllntorriston „J 

101 Do 7% Cnv Pref 

Upmjuiley (F J.C.) 

7BpmlMucktow (AJ.1 

■Wpm North Kalgurii Mines. - 


IttPtct Petroleum.. 

pyke (Hldgs) 

Ricardo- 


75 

380 

132 

37 

765 

148pm 

209 

860 

606 

6pm 

180pm 

117 

88 

113 • 
16pm 
316 
570 
78pm 
51pm 
585 
52 
605 


+ 1 
J* 


Keyset URnam Ltd. 

25. MIR Street. EC2V6JE. 
Foreeto tSffL 


E&bscr-* m 


n-60*>imo gggg|?^:“| 


+ 10 

I — 6 
+2 



10A33 1L>* | | _ 

JzIsm 2»S! 4 - 


+ 1 
bs 


Hekmort Benson -Group 
-2aF«dmhSuE& 
asfneetf- — 

Guerraeylne.. 

.(to Accun. . — 

.K.6. EureOondFd — 1 

KB. Far East Fd. 

.K.B. GiU Fund 

K8L IlTL Bd. Rt lit. 

KB. lnL8d.Fd.AK. 

KB. Ind. Fund— 
K&J«anFin> 


nut imua mronl hass dates end values and constituent chan 900 are published fn 
tsturdav issues. ^"Tiat of^the eonstituents is available from the PubIBhora, tiio Financial Times. Bracken House, 
Smwn Stnet, London, EC4P 4BY, pflea 15p. by pout 25p. 


t Rodempflon yield. . Highs 


Renunciation date usually lest day for dealing Iras of samp duty, b Figures 
based on praspeenrs estimate. S Assumed dividend and yield, u Forecast 
dividend: cover bsssd on previous year's earnings. F Dividend and yield based 
on prospectus or oitia: official estimate for 1979. Q Grose. T Figures assumed. 
t Cover allow for conversion of shares not now ranking for dividend or ranking 
only tor restricted dividends, i Piecing price to public, frt Pence unless otherwise 
indicated. 1 Issued by under, s Offered 10 - hold are of ordinary shares as a 
rigtna." ** Issued by way of capitalisation. §f Reintroduced. 14 Issued Hi 
connection with reorganisation, merger or takeover. h| Introduction. □ Issued to 
former preforenco holders. ■ Allotment letter* (or fulfy-paid). • Provisional or 
partiyhpald airmaient totters. *■ VWtii warrants, ft Unlisted security, t Dealings 
under special rule. M London Listing, t Rasulttog from debt settieownr sebems. 


K.B. Start .Assets.. 



«*O.C. (ntcr na tlor n l B 

Bd. Francs (Fio.l| UJM tasiisn Lira 

..." ...» ? 8 SI 5 .’r.' 1 sis 

putdjGhiifcr— JOTO s-^rFiwks 403te 

French Frapcs-.llOlSB 20585 

. * Prices on to- J4. Hen doting Not )«. 
tPrta on Oa 2L Ned desBng Nm. 7. 
"Dtihr «BnSL ~*Hswn®er 14. 

«W8?)»70 1 Botha#** Awl MgL (Bermuda) 

PJX Box 6M, Bk. of Bemuds BJd, Bemuds 

Reserve Anna F4.-wJusJ9.6i 9JB\ l — 

Mob on October 27. Nn dMng Normier 4. 
Saw & Prosper International 

SL HeTier, Jersey 0534 73933 
fbad Matt d Funds 

(H-6Z3B000 gS^Llitrt— 

Equity MA 


3W I 

TSB Gat Fund Mtamgere (C-iJLbL 
10 Mari SUSLHNter, Jersey ( CIL 0S3473W 

TSEGfll Fund W4.0 Wild... 

TSBGUtFd.Osy.1 ..,_J94 0 ’WSB-.L 

Price tn Not- i net sfc. inym, 

Tokyo Pacific HokBngs N.V. 
tadrnu Manegetneoi Co. N.V, Caracao. 

■ ■. NAV per stare Oa. 2 7. (7550753 

Tokyo Pacific HUgs. (S aab— d ) H.V. 
Inttanis M a n e ewnan Co. N.V., Curacao. 

NAV per tore Dd. 27. (S5M.W 

Tyndall Group 

P.0. But 1256 HanOHm 5. Dnm t d g. 24710 

Overseas Oct 29 

(Acoan. Unite' 

2 New SL, SL Kcher, 

TOFSLDct.30 ' 

(Auxuni. shares) 

American Oa. 30 

1 Aram, stares) 

Far Eastern Oct- 30- 
l Acoan stares) „ 

Jersey Fund 0cL2^_ 142a 

(Noa-J.Aec. UU. f VO a 

Gilt Fund OcL 29 104a 

f Acoan. Stares) 1176.0 • 

Jrie of 

:d“ 

baiKfe Assurance (Overseas) Ud. 

P O. Boot 138a HamUton 5-31, Bemudk, . 
WwN.Mnfld.Fd — | USSUC I —l — ' 

Urdon-i n v estme n t - G esegschaft MM 
Poutoc/I 16767. D 6000 Frankfort 16. 

UNhmfe IDU16T9 

Urtrek _.W*WDl 

Uri rente 540692 

van Cutsem & Associates LM. ^ 

4£ Essex Street LonelM,WC? Q1-353W® 
PanAmer. '(Ts. FdJ USS15B.42 i .. -I - 

S. 6. WbTOurg & Ca Ltd. * 

30. Gresham Street EC2. 01*00 4555 



_ Enerw Int Nd». 3 . 
MrrtWrt.0a.15Jl 
21.028 Mrs. My. Nor. 3 |l 


1 ; Jjiw 


Sa i»t 

Fir Eastern *7 

North Ameriran*t — , 
Sepro**t .--J 

T cSS2£^~ 




aPti 019 

30. tWWdy drahnflL JtDaJydreltags. 


L77{+a0l| 

k.fiU5.GVriKR 
SytetBermuoa 

Lazard Brothers & Co. (Jersey) Ltd. 

P.A Bor )0BL SL HeHer, Jersey, C.I. 053437361 Schroder Life Group 
Lu. 8ros. lm- Cap ...HJSSltt 13.471 U ..J UO Enterprise House. Punsmouin. 

Uoyds Bk. (C.IJ Uft Mgrs. BS5!!?L— W. 

pn. Boa 195, St Hosier. Jeney. ,.05342^61 
Uoyd5TaUr tew^-g7J . 71J 4» — J L56 £Fjxri In te res t 

Nest £fc*s Nwojsife- $»T»d Interest 

Lloy* Trast GflJ i _^+69 ^TOeHU<l 1230 
WX{wli)0 Wf* Xc 



Warticg Invest. MngL Jrsy. LM 
7 LArary Place. SL Holier, Jsy. Q 0534 373 7 

ssHwyfcsa 

SMT LM. Oct 2 J6351 

TMTLM.0CL9. 

W aiBe y Ui r cslm wit Services LM, 

4«fi Ftom, Hutchison House. Konfl Kong 

WartSey Trust J' ‘ 

Wtfdey Nato As. FeL 
VWuiSfy BowJ Trim _} 

WartBey Japan Tutsi J' 

World Wife Growth Btomff W ffi rt* .' 
10a. BoutavaM RoyaL U w mbo w fl , . 

WDrkhride Gm Fd) USS36J6 1+OAfi* - 


Wren Commodity Trust 
-la SL Ccorflr'sa, ODIldn (oM 
WrenComrod. Tsl _) 43 J 


b&soa 

4361 


[163.6 


070527733 



NOTES 

Prices are h* pence unless whence 

VMds 96 (shown hi bn oofotent a Bowtor aSw? 
expenses, a Offered prices Mud# M wflPJr 
b T«b^» pries, e Vma based on offer P«- 
d Estmmtt. g Today’s ro eofaa 
h Drartfaunon Fret of UK tarefc P P®22[ 
premium touranoe plans. 1 Stoflh 
insurance. 1 Offered price indnfcs-an ewfE- 
enrol agent’s cwrertsUon. y OBered nrieej 
oU eroentesff bought Umughnuraflers.Z. 

’* price, f Net of a* on reamed tel* 
teOcaud bj 4. f Guentf* 1 
*■ SwptndM ♦ yield before JoN*f 
T Ea-aAtfvbtan. # My waibSte ID 1 
bodies. 
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AUTHORISED 

UNIT 

TRUSTS .. 

Abbey Unit Tst Mngrs, {«) (i) 

72-60, Gatehouse U. Aytebay 0296 5941 
Aber Anrr. Gift. Tfl— ' 

Abney Capital 

sssnr.1 

■Abbey Incams 


Credgnuarit Unit Tst Mgrt. Ltd, 

Buektonbury, London EC4N 8BP. <U-2<8 *W 

High Jneome „_.|».7 

Nreth American „ 56.5 

Canadian Exempt* 

Canadian Trust. KZS 

Um Maun wyh Ik.-. Wl 

ana— 


-J8I'. 



FT UNIT TRUST INFORMATION SERVICE 


WreHy dealing day Wfednetdar. 



Crescent Unit Tst. Mngrs. Ltd. f»)(g) 

4 Mefciito Cres^ Edinburgh 3 OSl^Wl M & G Group (yJWM 1 

7li'+0]l T1 »m Quits, Tawer Hill, ECBRiBa 01-6264588 


CrM.Amer.F4 

Cres. Intemat'l. ; VQ2 

Crt-i. High. fits*..-. 40 J 

Cres. RMmrcv„„. y.8 


"ABen Krerey & Ross tWt Tst Mngrs. 
>45, ComHfl, London EC3V3PB. 01-6236314. 
, AHRMlThot 190.7 . 95.44 -20! 32.78 

'ARM Hanbo Ltd. (a) (g) 

:W*riSianMBto 

Finds 


Bartlngton Unit Tnist Mngt lid. 

Ondge Chambers, Barnstaple, Oewn 0273 76324 
Total Pert. Unit Ts.|25Jid 2544 .—4 - 


JAcami. Units)—, 


alasian.. 

.1 

. . . dlly 

. (Acaxn. Unto) _ 

Discretionary Unit Fund Managers CanlwSn 1 Grteth... 

36/38 New Broad St, EC2M INU. 01-6384485 CnmiSSi lit 
Disc. Inc. OcL 24 (228.4 243. 6j .._.J 5.60 Olrtlend 


."•"wiJt 

« t* . 


T e«* r ‘^a . 


_ -*j ■ 

— r- *- 




• • * 



E. F. Winchester Fund Mngt. Ud. (a 
44, Bloomsbury Square. WC1A2RA 02-6238893 Extra YMJ 

Gro« Winchester.— .117.4 193) 1 $.70 (Accum. UmU) 

Gt. Winchester O’was. [24.8 2tJt\ ..!Zj 405 Far Eastern 

(Accum. Unto) 

Emson & Dudley Tst. Mogntnt. Ltd. fundofliw.Tsts..—. 

28b AUwmarte St, Wl. 0W9332H }££TV Unns3 

Emwn Dudley Til. -1H.7 98.81 ...4 6.00 fiS.'uSui 

Equity & Law Ur. T r. M.f fa)(W(e> 

Amnstiaa Ri. High Wycombe. 0494 33377 
Equity** Law. . . . 373 9Lfcnf .__J 4.80 

FldnHty Into matronal Management Ltd. 

62-63 Queen Sl, London EG41AD 

American - -Igj 

Cih + Fixed InL |253 


(dccum. Units) 


■Ugh Income « 

(Aaaxn, t/niti)— 
jMJn 


« I aasaifcjs 

dEarain 

Ftaufc? 

InComeEraifTxx. 

Far East Ewmt — 

&rafe-Ca Exert**- 
U.S.A. Ejtenpt 

Anderson Unit Trust Managers Ltd. 

05a Fancbun* SL, EC3M 6AA. . bZifZSl 
Andemon U.T (68.0 73L0| __4 3.91 

~ Ansbacher Unit Mgmt Co. Ltd. . 

3, Noble SC, EC2V 7JA. 01-6236376 

Inc. Monthly Fund — (150.0 ■■ ( 12.0b 

lArfauthnot SacurtGts Udl (aXcV 

37, Qneen Su London, EC4R 1BY. 01-2365281 

;Ctpialt 

.Conmodlty»**_ 

■(Acomxjlatlon). 

(10% WltMawali _ 

Eastern A intemtLt 
: ii'i Withdrawal ) ' 

Extra Income— 

(Aaaamtabon) 

; Finance & Property*. 

•gS^!L 

(Aca»T»iUllonJ„ 

Growth ^ 

<AoMiwtafion>_. 

HU*i Incan*. 


Growth Jr Income. 


James Finlay Unit Trait Mngt. Ltd. 
10-14, West Nile Street, Gtegdw. 041-204 1321 
J. Finlay Internal*!. _1jU 


01-2484891 (Aeon. Units)— __ 

is — 

73 «w« 

2.0b ^^an. Units)—— 


J. Finlay li 
Acorn. UrWs 


J. Fmiayl 

Acorn. U ma— 

J. FI May Fd.lMit— 

Aeon. Unib 

Prices on Nm. 5. Next deitog 

FmaHngtoa Unit Mg t Ud. (a) 
64. London Wad, EC2M 5Nq. 



ller Compxmet— 

yunxn. Uma) 

Spectated Finds 

jniswe 

(Actum. Units) 
Chartbond Nov. 
Chorinind Nov. . 
Pension Ex. Nov. 



Scottish Equitable Fnd, Mgrt. LU.V 

28 St Andrews So. EdMrurgh 

Income UidU [62.7 

Accum. Unto.— ^.9 

DNiqa day Wk, 

For Sebag see Carr, Sebag UM Tnist Managers. 


Charterhouse Magna Gp.¥ 

„ Sighe imm H ife, Brand Centre, BfrjAtey, LMghBmHse..HqliTitrool 

(6.7x| I S3X Milton Keynes. 0908 M 1272 u,— >pl Fir’d .. .n fg 

.pj® -"3 gs^sejygg**— t | | — Unghant’AIPtan — j/DJ 


Langham Life Assur. Co. Ud. 

Holmbrook Dr v NW4. 01-2035211 


1. 

Managed..— ,| 


Magra Managed | ‘ W.4 

Chteftam Astbrance Funds 

rS» Helens William a,'EC4. 01*234951. feS^Sh” M<rP ' 

*'«=!»■ 'b35b= 

Stewart Unit Tst Managers Ltd.(a) h«b income.-, — , 

45. CharfDtir Sq., Edfadugh. 031-226 3271 

TStniart American Fimd 
Standard, Vivl 
Aceum. Units 
Withdrawal Units 
■Stmt British Cap 

suMtaid — .iuab 

Actum. Units J210.2 ... 

0eim>B Trues. & Fn. *W«L 


X Pen. Fund „Q0&2 113.9] —I — 

BM 'A' Plan — - ,7«fl — I — 

[^lfirFd"B«?5 1 88S"rJ — 

& General (Unit Assur.) Ltd. 



01-749 9U1 Wimladc Part. Exeter. 

Moneymaker Fd..— I 


Providence Capital Life As sc. Co. Ltd. Welfare Insurance Co. LttLV 

30 Uremflge Road. W12 BPS. 

Srt. Wn Fd Sid 

PensmtiEqu.1,..— 

PetisiC" F ML 

Dewsu Fd. Ao. 

iwLPens DmJdAtc...| 

Equity FAAee.— 

Jpd.Prns.Eq.Fri Act.. 

FxtLInLACC— — 

lnd.Pri*s.F«l.lnt_Acc._. 

Intid. Act 

Ind. Pens. Inuil. Arc. „ 

gaeaate? 

ESK^WftLAa:i482 


41 


0393-52155 

FBr~ikhcr'~li»ia. it gW | j|e^m tL linden & 

Windsor Lifn Assur. Co. Ltd. 

Rond Albert Use., Sheet St, Uflndar 6ftt« 

teSTiSKsszr- 

Fie*. In*. Growth— .[ 

Futot Assd Growth _Jl— _ ^ 

Ret Ak'U Pen. I £3255 





222 Etanopigae, EC. 


SH=j •* 


Income & Growl hi.... 

Basie RmouiCci im 

American (z) 

Fa- Eastern fr)^. 

r , 

City of Westiidnster Assurance 
Ashton How. 499, Silbury Boulewd 
Mrtion Keynes, MK92L4. 

We« Prop Fund., * 
led Fund_„ 


OPrap. 

Whoi L 

Legn & General (Utdt Astur. . _ 

gffiffl."""- •*-+£?!&,% a .SEatr. 

... GiltFund^ 

•Property Fund 
Equity Fund— 
FoL InuFund. 


Provincial Life Assume!! Co. Ltd. 


Fd 


Sun Alliance Fund MngL Ltd. • j — 

Sun Alliance Hie., Horsham. 0403 64141 • carmkiwi rririri' 

gfite^amy W3 * 0 $ 5^ SStiS^Z^Z 


Target Tst. Mngrs. LtiLWaXg) 


31, Gresham Si, E C, 
19, AthoECrewent, 

Commodity 

Energy^ 

FkoriSal 



Manulife Management Ltd. 

Sl George's Way, Stevenage. 0438 56101 

Growth Units 180.9 852f i 5.06 

Mayflower Management Co. Ltd. 

01-628 5181 14-18. Greslwm Su EC2V 7AU. 01-606 8099 

0.90 Income Nov.3— — [206.7 112 4t [ 9.44 

fff General Nov.3— 17779 . . 82. ll J 554 

- Irani. Nov. 3. 1».3 StlJ n Z81 

Mercury Fund Managers Ltd. 

30. Gresham 5L.EC2P2EB. 01-6004555 
Mrc. Gen. Nov. 5. 



UAcomatelonl 


-rAcoandaUan) 

-North Ame rican ft. 

-PrefiUKCT 

■ lAcoenulBiltin) - 
'Smillrr 



438 


Friends’ ProvdL Trust Mgn.V 
Plkham End, Dorking. . 03065055 

FrienoiPrev.Unlts Jg ^ «5J 438 


Do. Accum.. 

Finds in Court* 

Puttie Trustee, Wngsway, WC2. 

Can leal OcL 30— —1147.5 148.! 

Gross Inc. Od. 30 fo b a 

Higii Ylied Oct 30— R&o 99.) 
nhauh. Ikstrtcml to monks under i 

G.T. Unit Managers Ltd.* 

16 Finsbury Circus, EC2M 7DJ. 

G.T. Cap. income 

Do Act. 

G.T. lnc.7dTun.-l~ 

GTiw^lfi:«!l“” 

u-T. Int’LFimd. 


Acc. Units Nov, 5- 



rues. nifet tf Tbxre- ***Frtoy. 


lARfnmy Urit Tst Mgs. Ltd-V (aXc) 

ivTRl 




tLT.I 



- Jrc InL Nov. 5 

Act. Units Not 5 MOM 

Mere.Ert.Hn.5 P67 

Aom Urrtts Nor. 5- 

Midtand Bank Group 
Unit Trust Managers Ltd* (a) 
Court wood House, Silver Street, Head. 
01-4054300 Sheffield, 51 3RD. 

Commodity & Gen.— 

Ad. UB 

Overseas Growth- 

Do. Accum.- 

Capital 


IiMstment TruP._ 

Special SbiBt ions 
American Eagle 
Pacific Income, 

PacMieAeam., 

Income 

Extra Income., 

Pi rlei eoce Share— 

Equity — 

l ncome and Growth — 

Growth — - . 

Professional Nov. 5 
Equity Ex. lnc.NM.5_ 

Equity Ex. Acc.. 

CaHlol High Ylri. 

Carnal Accum.- — - 

Tower Unit Trust MngL Ud. 

39/45 Finsbury Square, EC2A IPX, 01-628 2612. 

siMnisi *H-n is 

Trades Union Unit'TsL ManageraV 
100, Wood Street. E.C2. 01-628B011 

TUUI Nov.3 163.4 675] — J 529 

Transatlantic and Gen. Sees, (c) (y) 
91-99, New London BA, Chehmftvd. 0245-516 


atacJcGoUFd.... 

PULA Fund 

Spc. Prop. Units 

Puts. SltL Capital 

Pens. Gtd. Ac n i m — 

Pros. Mnod. Cap 

Peos. Mngd. Acc. 

Pens. Money Cap. 

Pens. Money Act, _ 
Pens. Equity Cap. _ 
Pm Equity Acc. - 

Pens, GlhShon Cap 

Pens. Gin. Short Acc.. 
Pens. Gift Med. Cap.. 
Pens. Gilt Med. Ace_ 
Pens. Gilt Long Cap-. 

NFSEAcc. 



Equity Initial...- 

Do. Acorn 

Fixed Initial 

Do Accum — 

frit. Initial. 

Da Accum — 

Managed ImtMl.— . 

Do. Accwn ... 

Prooeny Initial 

Do. Accun. — 


laffit A Central (I H* Phhmb) Ltd. 

Exempt Cash I nil 

Do. Amen 

Exempt Eqiy. Iiut. 

Do. Atcwn.- — 

|wmpi Fixed foK—dj 

Do Accum (l 1 

Exempt Mnod. InH.Q) 

Do. Acewi. 


J 74 9 po. Attain 

1 Ififli - Exempt Prop. IttL — 


Do. Acowi.. 



1521 

177.0 

mo 


'1403 

[ 119a 


01-247 6533 
160.21 — 

38S d = 

i«W 4lS - 

121.9 +o3 — 


OFFSHORE & 

OVERSEAS 

FUNDS 


PrudentUd Pensons Limited* i wm 

Halhorn Bars. EC1N»H 01^^22 « EggS* ““SS 

M ^^bEWSM- 4 

Alexander Fund 


Equity Fd. Oct. 15..J 
Filed InL Ocl 15., 
Prop. Fd. OcL 15. 


0534 739B 

1x9 


RekhfKC Mutual 
-Tunbridge Weds, Kent 
RH. Plop. Btfc. - [ 


2993 | — 4 - 


37, rue Noire-Owne, Uxentooorg. 

08922 2 271 Alexander Ford [ USS1428 MUil - 

Net asset value Nntiroer 3. 


Ltd. 


Legal & General Prep. Fd. Mgrs. — , 

11. Queen Vetera Sl, EC4N 4TP. 01-2489678 Itoyfd Shteid Fd— — .|197i> 

LAG OcLl 1108.6 113.4) [ — 

Nert suh. dry Nov. L 
Life Ascur. Co. of Penosyivaora 
8, Nw ltd, Chatham, Kent. Medway 81Z348 
LACOP Units flO.70 1L24J | — 

Uoyds Life Assurance „ Siri.hKi* — 

2D, CUftm St, EC2A4HX 01-3477699 ggSg^ 


RothsdhBd Asset Management Alien Harvey & Ross Inv. MgL (C.U 

SLSwflhliB Lane, London EC4. 01-626 4356 1 Oaring Cross, Sl Hefler, Ay., CL 0534-73741 
N.tPnm--. — ..-1159 0 JHJI -.-J - AH8 Dollar Inc. Fa.-IUSSmilO.lW .-J 134P 
Next 5 *xl period Dec. 31/Jjn. 15. AHR Gut Eag.FU {£1109 11953-0331 12.96 

Royal Insurance Group 

New Hall Ptect, LiveroooL 


Save & Prosper Gronp 

4, Gt-St. Helen's, Lreto- EC3P3EP. 
eaf. fw. Fj/.._ 

Property Fol*. 

GUtFd.; 


__ AS lance International Dollar Reserves 

Dali) mu OCL 31/Nov. 4. 0001616 (125ttpjJ 


187.0 


Sac. Fim Unit FuiW-l 

raid avrrmjy dasmf 

Perform Unto. 261.8 | .. .J — 

Senes C2) Pncm air for aollon issued after 13.1980. 
Serin fi) Tlwse are Ntf onoes tor earlier soficws. 


^5?Gwth.C^6._ „1515M ! — J* - 


Coranrercbl Union Group 
SL Helen's. L Uresershaft, EC3- 

Vn. An. Nov. 1 I to.<l 

Do. Aoredw tits. | Sl9 

“Rand la Hind," I mm 

Cash mj 

Fixed (merest- W98 


01-2837500 


Na«Si UnH Trust-11035 

Confederation Life Insurance Co. 

SO, Chancery Lane, WC2A 1ME. 01-2420282 

a- *«a=BH z 

564.9 

I m- 

las.? ® & ::::: 

^ 2bL9 



Man. Oct 3 

t fnffteSD 

5 'A' In B Oct 30 „ 
8-A'lnM Oct. 30. 
rrens.Pr.Ac.Oct.31. 
Pens.Pr.uap. Oct. 31. 
Pent. Eqjtq. Oct 15. 


— Pens. Eq. Can. Oct : 


-1 7.60 


&Geaj795 


317. High Holboiti, WC1V7NC. 


01-8316233 
522 


.Barclays Unicnrn UxLV HXeXg) - 

Unteom Ho. 252, “Romford IW, E7. 01-5345544 

-Unicorn Amor 1 
..5o.Aust.Acc. 


G. & A. Trent <o)(gl 
5 Rayleigh Road. B re ntw ood 
CL&A. [42.9 



Pen. htngd 

SuNguartf Man. Pen. 

Grot* Mnod. Pen.— 

Fixed Ini. Pen 

Equity Pension t 

Properly Pension [ 

Comhfll Insurance Co. Ltd. 

32. Cortihlll, E.C5. 


01-6265410 


Do. Accum.- 

North American 

Do. Accum.—— 

HlgfaTMd 

Do. Accum. — 

Japan APacffl 

Do. Acaan. — 

Gilt & Fhred Ire. TsL-i 
Do Acaxn- 




PrfB.FuLAe.Ou.3r. 
Pens. FA Can. Oct. 31. 
Peas. Mg. Ac. Oa 31, 
Pens. Mg. Co. Oct. 31 
Pens. Dp.Ac0a.3Li 

Pens. Dp. On. 31 

Pi lt wia Pretax — Seri 
Commodity No*. 5— I 
Extra Income Nov. 5. 

Far East Nov. 5 

Funnel. Secs. Nov. 5. 
Gold A Gen. Nov.5— 

Growth Nov. 5 

Inc. AGwth.Nor.5_ 
Inti. Gwfh.Nov.S-— . 

Minerals Nov. 5 

Nil. High. Ire. Nov. 5 
N. American Nm. 5— 

Proa. Sins. Nov. 5 

Sc. SHurtion Nov. 5 


Man. Grwl 

Credit £ Commerce Insurance 

12D, Regent Sl, London W1R5FE. 01-439 7081' ASSSSfSTS 

CAC Mngd. Fd. 11535 162.0) .—.J - 

Crown Life, - - 

Crown Life Hse., Woking GUZ11XW 048625033. 


Gartmore Funds- Scr 


(0277)227300 
4554+031 5.09 





I-KL9 

401 


158 


— In come. 

FTnancW. 

■Dp. 500 

-Co. General. 

,Oo. GUt & FuL tut IncJ 

,.Da Growth Ace 

;Dcl Inconw TrtBt- 
•Do. Prf . A ns. Ta. . 

"Do. Recooery 

■B'tSLIn.FdLAcC. -II — t-— 

—DO: Inmme ptll 

Baring Brothers A Co, Ltd.* (»X*) ■ 

58-LaodenhallSL, EC3. . 01-5882830 

ii 

lien si£l ttay Nm. 18. 

Jbhupspdc Bran r esgua MgmL Co Jf 
9, BMtapsgUe. EC2. 01-5B862BC 

B'mae. Pr. **Nov. 4-P63J , 778.91—., 

.Acc. unit* "Nov. 4_rai '34441 — j 
B'qxte lm-0ct?B .... .B587 
(AanJOcL2S_J5/A 
Next siOwKox. 

Bridge Food Ifangm (aX<3 
JPagb Hst, tang WMBaraSuECA. , 0L6234951 


GartBMre Fund Mangers? <a)(n> 

2 SL Mary Axe, EC3A88P 01-6236114 

0.42 

a 


BrtUstTpBPI 
.BrtfMrtsLgd 

£** Income 1 
Far East Trust 

Gilt Trait ■■■ 

Hj^InMmeTBU ji 


TynduU Managers Ltd.(a)(b)(c) 

- 027231 

031225: 

Capital- 


m s 

GAbs (Antony) UMf Tst Mgs. Ltd. to) 

3 Frederick's PL, OU Jewry, EC2 01-588 4111 


Accumulation., 
Growth 

Technology 


!=K 




IntL Ems. 1 Assets —|i 
American—^—. 

Far East * Gen.— 

Gewett (John) 

77 London WaH, EC2 
Stockholder Da.3J_ 

Do. Accnai. UnH 

Sl European. 


■Prices at OcL 3L Nett dealing Nm. 

Minster Fund Managers Ltd. 

MmaerHia, Arthur St, EC4R98H 01-623 1050 « r™* R«d Brinni 

■assesrzK 41=1 a SgnrtttS, 

MLA Unit Trust Mngmnt Ltd. 

Old Qiwen Street SW1A9JG. 01-222-8177 

-MLA Urdu 1785 82.41 — J 3.78 

Moray Johnstone U.T. MgnL? (a) 

163, Hope Street, Gtasgow, G2 2UH. 041-221 5521 

Mwray Enropean^-riWA .64.71 1 2JJ 

□ealhq Day Fnday. 

Mutual Unit Tnist Htamgers? (a)(g) 

Broad Sl Avenue, Btomfietd SL, EC2. 

01-638 3911-2 - 

Mutual Sec. Phis 157.0 • 6131 +0J| 6.99 

Mutual Inc. Tst .6 

Mutual Btae Cltto — li 
Mutual High YkL [ 

National P rovident Inv. Magra. Ltd.? 

48, Gracechurch Sl, EC3P3HH. 01-6234200 
N.P.|.GtKUn.Tst — 164.5 M. 

JL , ra 

Ito iSM,“oa.-fe At: II 1 " 

** Prices on Oct 3d Next OHDng Nov. 27. 

Rational Westminster? to) 

01-6066060 

mas 


161. Cheausidr, EC2V6EU. 

CapttatfAccuin.) 

Extra Inc.————: 



KsLFd. Inoti. . 

Mang'd Fd. Acc..— ... 

Mang'd Fd. InIL 

St&nvjA E<t. tnon 

Property Fd. Acc. 

Proparty Fd. in« 

Property Fd. Incm. 

Fined InL Fd. Acc. — 

Fired InL Fd. Incm. - 
Equity Fd. Acc. - 
Equity Fd. IniL— 

EtpiSy Fd. Incm 

inv. Tst Fd. Act 

Inv. T il Fd. IntL.. 

Imr. Tst Fd. incm. 

Money Fd. Acc. 

Money Fd. Incm.- 
JnterL Fd. Acc — 

inter 1 !. Fd. Incm , 

Innw Fd. 

i Coronet Fd— 
Sebaglnv.Fd... 

Brewln Fixed lift Fi 

Strategic Inv.Fd 

Beaufort Fi 

Sl George Mangi Fi. 

Grown. BrIL Inv. A . 

Pens. Mixed Fd [125-5 

Crusader Insurance Co. Lid. 
Tower Hie, 38 Trimt/Sq, EC3N4DJ 



940 


7.97 


10.77 

1334 


639 


242 



— Gilt Pens. Fd. 


m 

144.9 

J49.1 

2983 

294.0 

SM5 

1S3 


Depot. PrnvFit - H32A 1. 

•Prices on Nor. S. 
tWeekty Deahngs. 

Scfawfer Life fBratip? 

Enterprise Hw&e, PwlHnouth. 



01-H4B899 Aibuthnot Securities (C.I.) Umllrd 


a= 


- ®ftL 

= .esr? 

— .Overseas 


070527733 
:.4l — | - 


cerSviguaro 

KiS Gdvl Sees. 

Income Dtstrib. 
Income Acovn. 

B S. FVn. (jq) 
B5.Pen.An. 



■'P.0. Box 284, SL Metier, Jericy. ' 0534 7807T 

Eastiind. Tst,ICII..p25 D 13lM I ZJ6 

Gm*i Sen. TiLtCM^jSl ? >F -021 15J» 

SterCng Fi-, -Olj — 

Dialing so Wei 

Bank of America International SLA. 

55 Boulevard Royal, Linembourg G.D. 

Wldmresi income _!USD*39 109.951 ~ J. 930 
Pner at Oa. Zx. Not sub. toy fltL A 

Bznqur Bruxelles Lambert 
2. Rue De U Reg en ee B 1000 Broreris 
RsWaFureL— —ILSS5638 58JAJ+OD51 


830 


16.11 

UO 


Extra Income Nov. 4., 

Far Eastern Nov.4__, 

High income Nov. 4— 

Income Nov. 4 

IntemalioniJ Nov.4_ 

Sprrrtel Sits. No*. 4_,— .. ., — 

London A’deen & Ntfn. MU. Astur. Ltd. 

129 Unmway, London, WC2B 6NF. 01-404 0393 

■Asset Builder’ 150.1 52. 8| 1 — 

London Indemnity A Girt.. Ins. Co. Ltd 
18-20, The Forburyj Reading 
MoneyManagar.— .(44.9 

M.M. Flexible M3 

Fixed Interest.— [39.6 4 

London LHe Linked Asaur. 

81 King Wiliam Sl, EC4N 7BD. 

EquHr. MO 

Fiieo interret 
Property——. 

Deposit 

Mixed. 


General 

SrnSKj ci?i I—! .f95 0 ----- 

i°Nmerti «■ dfcUtarttronoa r«»asL cSm?f i *'^.3“ (0.717 

Scottish Widows’ Group C ol^ratHr l»ue ' "W wd^EL "test' vaL 1 

PO Box 90S, Edinburgh EH16 5BU 031-655 6000 


Barbican Managers (Jersey) Ltd. 

P.0. Boa 63, Sl Heller, Jeney 0534 74806 __ 
Barb. InL Fund |77J lCRfc) I 5J» 

Barclays l/nrcom Inie mati o ra d 
1, Ctianng Cross, SL Heller, Jersey. (853473741 

Overseas income — K42 _ 4E9 1 13-?v 

UntoaUar Trust USB4 3 15 Ofod ,2ig 

Umbond Trust luSwZO) 73.29) I 1030 

fl93a«B 

: > Isle al Man Tu—KJS 4Li3 10 Ta 
Do- Minx Mutual i4tu 50J4 -Oij 

Bishops gate Commodity Stf. Ltd. 
P.O.Box-12. Douglas. I J.M. 0624-23911 

ARMAC* Nov. 3 R67JI' - v — j . ^ 


l.ThonnsSi.Dougiaj.irieaJfen. . 

Urocoro Atrc. E*l! (87-7 94.4 

Do. AtaL Mm- 104.0 

:e?5 


Inv. Piy. Nov. 3 

lnv.Pty.SrJ2Nw.3_ 

Inv. Cash Nov. 3 

Ex. 0. Acc. Oa. 29—, 
Ex. U. Inc. OcL 29- 
Pen. Man. OcL 31 



Skandb Life Assurance Co. Ltd. 





58351L iu.166 Fleet SU London EC42DY 


01-6260511 



= tras 


Bfshopigafe Progressive — Ldn. Agents 

9. Rlsnomaal*. EC2N 3AD 01-588 6283 

mftyBPifld hi 

-Bridge Management Ltd. 

GPD Box 590. Hong Kong 

O^BSU JSSS^xd^mM la 


m ^3:_. 

*r Units are) Guantmrrd 

Bam lines pteae Phone 01-353 8511 


Britannia/SeMesinger 
Britannia Tst fttagmt (OL) Ltd. 


30 Bath SL, SL Keller, Jersey. 
U-S. 


. 053473314 


1 10.90 


- &£“***** ^daSmsS ^ Assurance Compar?? F?S^S!jra.jd._| 


<882323 


01.5885620- 


if El i 


I Nm. 14. 



Grievesm Maragment Co. Lid. 


01-6064433 



Init 

1 Acc.i_ — 

Oeefin) "Taej. TVMaL 


Bri tun hUScMgsiiwer 

.Britannia Trust Management (a) (c) fg) 

m . * otS?o8$&79 

Ab«s }%2 mS -Ml' 


59 Greshm Street, EC2P 20S 
iqgtn Oct 29—1 

. mm: 

Acaan, Uidts) 

Sm. 0cL31_ 

,Nov.4„ _ 

Accum. Units)!— - 
tasnettc. Octll— 

(Accum. Unto}, 

Curenan Itoyaf Ex. UnH Mgra. 
Royal Exchgige, EC3P SDN 01- 

(m) Guantoffl Ts |UU 13612 +161 



Pori/offo inv. Fi — 

SmaUer Companies— 

Universal Fd — 

MEL Trent Mangers Lid.? <a)(g) 

MUten Court, DoriciOB. Surrey. 

Neistar— tfflj.8 851 

NetuawH Jtt> Inc—. 

NrHtjr International. 


7J8 

5.83 

547 


Special Sits. — 


TSB Unit Trents (y) 

PO Boot 3. Kbens Hse, Andover. Hants, SP10 IPG. 
0264 62188. OmJIrb lo 0264 63432-3 
SrftB General ®.7 64JJ 4.g 

-4-OJf 1148 

•rfia 8-43 
+0.71 


Grth. Prop. Nor. 3.__|97J m5( — 

Eagle Star InsurJIMdiand Assur. 

3, Thread needle Su ECZ • 01-588 1212 

Ebgle/Mii Units |68.B ' 7131 +0.91 6.51 

Equity & Law Life Ass. Ssc. Ltd? 

AmefShafn Road, High Wycombe. 049433377 

ex >r 


Wlnslade Parle. Exeter. 

Cap. Growth Fund 

ex. Exempt Fd.— 

1 Prop. Fd. _ 

.w. T*l Fd — 

. — „ J Fu nd. — 

Inv. T run Fund 

Property Fund. 

Gtd. Deposit Fi 

Fired Interest Fd. ~_. 

M & G Group? 

Three Quays, Tower Hill, EC3R 6SQ. 01-626 4588. 


3“ tSSB&C& 



134^+OJI 

15 3^ il5 
+0.4 


Cash „ 

Pension Managed t 


Penston Property 
Pension Equity— 


Do. Acaan.. 

TSB Octane —I 
1 Do. Accum 176 6 

K SB Scott oh— — 107_ 
0. Accum |1ZL‘ 

Ulster Bank? (a) 
Waring StreeL BetfasL 
(bttnntr Growth — (4 OJ 



American Fi Bood*_ 
Convert. Deposit* I 

Family 1981+*. 
Family HZ-86- 
Gilt Bond”*. 




023235231 
4X31+021 SM 





^JU rd 23 



Status 
ImeiLTcL 
Urty Energy, 

Scbfesinger Tract Mngra. Ltd. (i}(eK|) 
1«, South Street, Dorking. 01-6380478/0479 


HeodarsM' Adm ii dst ia tlen fa) <b> (c) 

SSSSJTeSSS*- 4 "*“* "Wife. 

41 uii 

IS tewTS: 

T1 in Can, Lm urth Irr 

^ A Assets-,-— (39.9 «H +OJ| 

Web hvctmr FUndx 

Bagf=i 
ES£E±=«\ 


20, Mooigaie, EC2R 

MSn8Si“=[ 

Nanricti Union Insurance Group (b) 

P.O.Box 4, Norwtdv N R1 3NG. 060322200 

Grotto TsLFunl 1439.4 46Z5J +22} 5:77 

Pearl Trent Managers Ltd. (aKg)(z) 

252. Hl?i iwlbom. WC1V7EB. 01-4058441 

Pearl Growth Fi—! 

Accum Units 
Pearl Inc. 


Friars HM. Fund— 156.5 
Wider Growth Fitod 
Income Units — — ..IM.0 
Aeon. Unto — [475 


6021 .._.J 451 


4.09 

4.09 


M=d 




Peart Unit isl 

(Accum. Units)—. 

Pefican Units Admin. Ltd. (gXs) 

57-63, Princes SC Manchester. 061-2365685 

Pet (can Onto U17J 126JM +05| ' 552 

Perpetual Unit Trent Mogmt? (a) 

48, Hart Si. Henley on Tttames D49126868 

?«g:SSS2:l8i Mol 4 * 

Practical invest. Co. Ltd. <y)(c) 

44, Blooatsbay Sq, WC1A 2RA 01-6238893 

Practical Nov. 5, 

Acoxa. Units __ 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ltd.. 

1-3 Sl Poufs OutJiyaid. EC4. Ot248 91U 
Equity Fund— - 


851 


Property Fi -~ 
PropertyAcL— 
Selective Fimd„— . 

Converiible Fund 

mis, JiJ Hffen 


Provincial Life Imb Co. Ud.? 
222, B HhomgM a. ECZ 


01-2476533 


Man. fid. Ser4 — 
WEqutty Fd. Ser. 4 _ 
VConv. Fi Ser. 4 — 
« Money Fi See. 4— 







Paxdflc Sbl Col 

Bbp=» - & 

tempt Fundi 

Ek&s* 

'SSe^Efi?^ 

NorthAmtr.OcL31 

HM Samuel Unit Tst. Mgrs.f fa) 

45 Beech Sl, EC2PZLX 01-6288011 


PnidL Portfolio Mngrs. Ltd.? to)(bKc> 

HoHMm Bars, EC1N 2NH. 01-4059222 

Prwtrntlil 0635 1715a| +Zq 503 

GuBtor Management Co. Ltd.? 

The Stock Exchange. EC2N 1HP. 01-6004177 
! rant Gen. Fd.__|im.l 
Irani I ncoaw— [1195 
Irani Inti. Fund_|134-6 

HecoveiT— /J»-3 109. 

Reliance Unit Mura- Ltd.? 

Reliance Hse^TurtwidoeWelb, KL 
Fi n d,., -—[77. 7 
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. 4>gh Income Fi . 

{American Fd. 

Prnslon Property...., 
Pennon Selective — . _ . 
Pension Managed [247 


Albany Life Assurance Co. Ltd.' 

31, Old Burlington St s W.L 01-437 5962 

Fd. Act f 


Mixed 

Equity & Law (Managed Funds) -Ud. 

.Amersham Road, High Wfcombe. 049433377 

1 nd. Pen. Equity ... 

Ini Pen. Property 

Ind. Pen. Fixed InL— 

Ind.Pen. Overseas — 
tni Pen. Cash.— . 

Ind. Pen. Ejlanced.„ t-M 
Ind Pen. Dfp. AMi.lU^J u*-i j — 

Prices at Del 10. Next settleraea date Nov. 13. 
Group Promti Run*— Prices availitte on requea. 
Family Assurance Society 
(Sac Plumed Savings Group' 

Asskurazioid GEKERALI S.pJL 

117, Feodureh SL, EC3M SOY. . 01-488 0733 

Ind, Managed Bond-fUS-l 1212)- ....4 _ 
General Portfolio Ufe Ira. C. Ltd.? 
Crossbrooli Sl, Cheshunf, Herts. Waltham X 31971 
Portfolio Fd Acc. — I 173.0 I .._.J — 

Portfolio Fd. Inlt. — 1615 „ J ..-.I — 

Portfolio Man. Act. _M8.9 5LB _ 

PortfWm Man. IniL. .146.6 . 49J| ] — 

Gresham Ufe Ass. Sac. Ltd. 

2 Prince d Wain Rd„ 8 ’mouth. 0202 767655 

G.L Cash Fund 11175 123.® *03 — 

G.U Embty Fund—1296 13tg -43 — 

G.l- GUt Fund 135.7 . 142fi -1.4 — 

S L I Ml. Fund -1435 25a§ +0.^ — 

L Ppty. Fund. |ll7J ^Z3^ *0.l| — 

Growth & Sec. Ufe Ass. Soc. Ltd.? 

-Wen-Bank, Bray-on-Thames. Berks. 0628 34284. 

Flexible Finance [ 1229 *1.U — 

Undbank Secs. _ *049 — 

Lmotumk Scs. Acc. _143Q ^146J +LU — 

(LAS. Super Fd [ f?2*6 ]+0^ _ 

Guardian Royal Exchange . 

Royal Exchange, E.C5. 01-283 7101 

*171 -J 


High Yield Boat*** _pd. 9 
Imernatnl. Bond**. 

Japan Fd. Bond* 

Managed Bond*** 
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Pension 

Property Bond"*. 
Recovery Fi Bom 
Prices mi "Nov. 
Flexible Proton 
Nkuuwed (&p.)— 
Oo.JAcatoi) 

Property (Cap]— 
Do. (Accum) _____ 

Fixed I Merest (Cap)- 

Do. (Accum) , 

Deposii (Cap' 

On. (Accum) 
American (C 


lfSi + 0^3 

zoLi rr* 

«U -151 


J45.1 
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Peroton inu 

F«i InL— [1X>2 


Pend 00. 

Pension Cash 


_ 005-4 
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Mxnajed Curacy. Fi*. F 0054 
•Ortly Dial mg. 

VNue at OcL 3L NTO dealing Nov. 10. 
Capital Deposit Tst__fll68 116M ... 




Sun Affiance Fund Mangmt. Ltd. 

Sun Alliance House, Horsham. 


Esl apini mum oa request. Next drxlbig 

ScMesinger Internettonal MngL Ltd. 

41, La Motxe SL.SL Heller, Jeney. 053473588 

Am. Iirvesimeot* IM.0_ 

Far tel Fund* 026,0 

Gin Fixxl 
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mo 3 64i4i 

Am.WlerCos.U3. Ltt, Lt 
Ind. Fi (Lux.' US?- ZB* 19.9 

New suTtiiy Nor. . 

Sun Affiance linked life Ira. Ltd. 

Sim Alliance House, Hovtem. 040364141 Brawn Shipley Tst Co. (Jersey) Ltd. 

'tagi “• p -°-Bol5B3.Sl Heitor, Jersey. 053474777 
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PS'iSSsf™,-, 

— Property Fixid-- 

— Iniernaupnal Fd.— — | 

Deposit Fund 

Manoged Fund 
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+0.41 — 


U^Bi.Fiih) 


Cap.Fd_Ual.uli6 


2289 


Sun- life of Canada (UK) Ltd. . — , 

Z3.4,CoctapirSL,SWlY5BH 01-9305400 BuUreaJrxMme. 
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164.9 

1645 

.2745. 


Butterfield M anag ement Co. LtsL 

P O. Box 29% toMBon, Bermuda. 

Prices A Oa. 6. Nea sob. day Nov.3. 


Capital International Fund SJL 
43, Boulevard Royal. Lu remho urg 
Capita Inu Furvl 1 US5255S 


Son Ufe Unit Assurance Ltd. 

107, CheacKide. London, EC2V 6DU 01-606 7788 


Minutocturers life Insurance Co. 

SL Georoe - * Way. Stevenage. 0438 56101 


Managed Cap — 

Managed Acc. 

Property Cap, 



, , PropertvAcc. 
■— 1 Z BaAiyCsp— 

"■H Fndhf Arr 
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Deposit..,. 

InveitmeoL 

International. 

‘reliant 

LeonSkue, 233 Midi Sl, Croydon 

grtrorrty 1 

Equity Pens. 

Money Market — 

Money MM. Pens.. 

Deposit 

Deposit Pens. 

Managed 


JWfea- 

Fi xed interest Acc — 
Cash Cap 


01-6869171 


Cash Acc. 

International Cap 

International Acc.._. 
American Cap— 


The British Ufe Office Ltd? (a) 
RehanceHsi. Tunbridge Wefis, KL 0B9222271 

®*1 Prices Nov. 3u Next deafing Nor, - : 


(bl Brittoi Trust 

b C^rtatTrtjst 
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; i feSErosa- 
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SritfordeTsL 
Ridgefield Managemnrt Ud. 
1 Finsbury 5a, EC2A1PD 


WMl.Man.1 
«-as ?W- FmL IM- 
SBt 9Pr0p.FiAec._L 
558 fM’fJe Inv. Acc. 
Equity I 


LAcm 

LFdJ.. 


01-5886906 


RothsdaM Asset Management (g) (z) 
72-80, Gatefioase Ri, Aylesbury. 0296 5941 

‘ ‘ +21 

+11 
+0.9 





Equity Pen.F(IJtcc__ 

Fried i.PeiiAcc_.__' 

GtiMon-PenAcc— 

IMI.MiLPnFdAcc_ 

Prop.PeiLAtt 

JH'p/e lny.Peo.Acc 

AMEV Ufe Assurance Ltd.? 

2-6, Prince of Wales Ri, B'mouth. 0202762122 
AMEV Managed — . ‘ 

AMEV Uqd. B'... — 

AMEV Money Fi- 


ll Co. Ud-VtoUg) 
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Growth Acaan. — j_ 

50 

High Income 

jS'yj 
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Catada Ufa Unit TrsL Mngrs. Ltd'.? 


2-6'Wgh Si, Potters Bar. Herts. 
Cjbl Geo DK — J4fJ3 


Capoi (Jaam) Mngt. Ud.? 
mow Broad SL,£C2N IRQ •. 

faldtoL^. Sftl 1? 

Income. 


Investment Intelligence Ltd. (a) 

15, Christopher Street, E.C.2 01-247720 

Intd. Aa«r. Trcft Fd_[ 

InttL toCj*% 

tnWsSSco^Filf&fiS ' M.7d| -S4 450 

Key Fuad Managers Ud. (a)(g) _ 

25, MIDSl, EC2V8JE. 01-6067070 

Ma.ni. j ' 
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InL Fi . — 
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Wenwort Benson IMt TWaiagers? 
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. ^ 





-V--' _-J 



P. Bar 51122 K.B. 
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KB.Fd.lnv. 
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Rowan Unit Trust MngL Lid.?, (a) 

City Gate Hse, Finsbury Sa, ECZ 01-6061066 

Mrd-ijL 

High Yield fiCt 33 67A. _ 45.91 ..._J 9.06 

(Acoxn. Unto) 

Meylin Nm. 5- 

f Actum. UntaU_ — J17 

Royal Tst. Can. Fd. Mgra. Ltd. 

48-50, Cannon SL, London EC4M 6L0 01-2366044 
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Saturn Fuad Msnayemevrt Limited 
66. Canaan StreeL EC4N 6AE >1-236 1425 
'-SiMCQCalf Fundr 100.0 
S1MC0 7-Bay Fundt.J MM 

tUiButhonsea. Cadi Deposit 

Save & Prosper Group 

4, Great SL Helens, London EC3P 3EP 
60-rd Queen Sl y EdWyrah EH2 4gx 
Dealings to: 01-554 8899 or 031-226 7351 
Ixtenuttonit Fond* 

Capita/ — -M3 . 6 

iTu— . 
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Mamged.lmtud 

Da Accum. (149 

Equity Initial — |16l 

Do. Accum 1 167 

Fixed InL Initial 

Do. Accum. 

Internal lotol Initial — , 

Do. Accum 

Property IMUal. 1 

Do. Accum , 

Deposit InKlil 

Do. Accum. , 

GflE Ptatium KBagimeaf LU 
Pros. Managed InltitaZjlZLB 
Pens. Managed Acc. > 11217 
Pens. Eau.lylnlitarf_ 124r 

Pens. Equity Acc.. 1126 

Pens. Fxd. InL Initial fl_._ 

Pem. Fixwl InL Acc.. III? 8 
Pens. Irtl lntoal_„p05.B 

Pens. lm'I.Acc. 0075 

Pens. Prop. Initial |W.6 

Pens. Prop. Act. 1001 105.41 . 

Pens. Depos. InUailQJ? I9S-3 + 2-3 

Pews. Depos. Acc — J1055 1H4 +02) 

Hambro Life Assurance Limited? 

7 Old Park Lane, LomHil Wl 01-4990031 

.0^.9 1578] — | 
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Anmonte. 

Fir Eastern Cap 
Far Eastern Acc— — 
Dl5trttuloa 1 

t u 

(fundi ... 

Pens. Managed Cap 
Pens. Managed Act-, 
Pens. Property Cap.- 
Pens. Property Act _ 

Pens. Equity Gap - 1 

Pros. Equity Act ...... 

Pens. F. Intemi Cap. 
Pens.F. Interest Act 

Pens. Cash Cap. 

Pem. Cash Are — 

Pens. Inml.Cap. 

Pens. IniiU. Acc 

Pem. American Cap- - 
Pens. American Act 
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&15-7 
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1341 


m 

U63 


-Mil 
+03 
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Charterhouse Japhet 

1 Patemoster Row. EC4 

FonUc Dioajll 

Folds DUEL 48 

Emperor Furor 


_ HUpano 


Prices ai September 30. 


1-4 - 


01-2483999 


-1 428 
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“ Pens, 


Managed Pens. — _ 

Inti. Equity. 

Do. Pens. . 

Inti. Managrd 

Do. Pens 

MEL Pensions Ltd. 

Milton Court, DoTkmg, Surrey. 

Me lex Eq.Cap 1152 

Nrlfi Eq. Acaan. 1728 

Nr lex Money Cap.--- 645 
Netei More Act 77.0 
Nriex GUi Inc Cap __ 17.9 

NefexGtfi Inc Arc. 76.3 

Net Mxd. Fi Cap 535 

Net Mid. Fi Act SL4 

Nelex Deposit Cap 56.0 

NelexDmsIl Act. .. 3LI 
Nriex lix.Fxd.lrt. Cap 47.5 
Nelei lrt.Fxdlia. Are. <9 4 _ . 

Next sub. day Nov. 25. 

NPI Pension] Maragment Lid. 

48 Gracechurch SL, EC3P3HH. 01-6234200 Proa Fi Act 

New Zealand Ins. Co. (UK> Ltd.? 

Manbwd House, Southend SSI 2JS . 070262955 


p.7 

103.6 

104.9 


107JR 

106.61 

14L§ 

llZfi 

1143 

1W3 
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Pens. Far Euro. Can. 

Pens. Far Esun. Act 

Target Life Assurance Co. Ltd. 

232 "*“■ WSSSliwi 


Man. Fimd Inc 

Man. Funti Cup 

Man. Fund A*t 

Prop. Fd. Inc..—..... 
Prop. Final Cap. 
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1262 

ms 

(1315 

125.7. 


Fixed lit. Dep. 

Equity. — 

EKk 



InL Growth — .— , 

Capital Fund — 

Barclays Ufe Assur. Co. Ltd. 

2S2 fSunfort RtL, E7. 

Bardaybonfe 

SirieSfgrd! 

Property.*— .. — 

Intemaflonal— 

Managed 


01-534 5544 


runs. n_ imtui IT 




Do. Imtial - — 

Gilt Edg Pens Act 

Do. initial 

Money Pens. Act.— 

Do. Initial — 

Black Horse* Ufe Ass. Co. Ud. 


_ High 

_ Gill E 
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Unto.$rwui r 


Nnrrii AnwricM- 

■ ■ -Was onNovpn&er 

Ss ' L8Q8) it. General (Uint Tit Mngrs-) Ltd.? 
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aja«8ffi as^Bfc ^dts 

• \ - N«94I*; Bay Nsvraher 12 

Chorines Cbarifin N/R Fta#* . - 
15, btootgaw, London, ECZ.'' 01-638*121 
rOttl 


L & C'tML Trust Management Ltd.? 

The ’SuSfc Exchange. EG2N 1HP. 01*588 MOO, increasing income Funds 

t£i£fSi«diSJ. Slid is fES=JH 

.BhTErtL'tf- 

High Return 

Income 

If JC. Fands ■ . „ 
Gilt iFrd. InL GrtK .151.9 

UK Equity JU-D 

Oveneas Fundi dr ... _ 
Europe — IZ‘? 


etefiad: M' i=d«s 


CNuttte Ottdal Invest 

77 Loatog WkO, £C2N IDS. 


tew. 


CtdeftaiR Treat Rtaagen Ltd? to)re4: 

" ‘ ' .EC2M4TP. - 01-2B32632 



«7 

JxJmlnhtnUon Ud. 

Al*, EC3A8GP. . 01-623611*. 

mina ■ ■ -|7 ic !> ■ 122JI .] 1.89 
I^Acare.dZZrilm7 14M|.:..l L61 

l---.J -7.J2 01-6231288 
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DitUifton Fund Managert(g) . 

“tida, Princeu SU-MMcbester. 061-236 5685 
vth___^ -JI7J • 1 9M 1O.U ■ *48 




Sew or Fundi 
Commodity—. 

FfrubSai'SecL IBS'* 

Fixed- latent t Ftanrf d) 
Inti. Bond Fi— —155.6 
Exempt R."ds? 

Exempt Income*, 

Exempt Inti.*— 

•Wire at Oa. 





9M-0A 3.96 


Next sub. day tiw, 


£k ! - 


7], LMtihanl 5t v EC3. 01-623 1288 

ftfach Hone Man. Fd. 

Managed Inv. Fd. 

Property Fi..... 

Fued Interest Fd...... 

CashFd _ _ 

inomeFi 1, 

Extra IlWHW Fd... . 

WmWmk Growth Ft. I 

Balanced Fi 

Smlr Cost Recv 


Im. Technciogy Fd. JUa’iS 13537) 

Canada Ufe Assurance Co. 

2-6, KWh S'_. Potters Bar. Hera. P. Bar 51122 
Glh.Fd.Oct.il 735 
Fed. Oct 6 — I 152.6 

Cannon Assurance Ltd. 

OlympK Way. WraiWey HA90NB. 01-9028676 
„ Eoully Umts. 

2.72 Properly Unhj 

LOS Equity Bond/ tree ... 

3.73 Prop SmadfExee— 

Bel. OJEiK/Uml ! 

DAopt B«H 
Em^ty 4 ol-.i._ 

FfcBeny Accum 

Mngd. Acaan..., 

2niE«iky 
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Scotbra SrewWts LUL 


Cmfedtratioi Funds:' MuL Ud: W _ 
SO.-iChrecery Unr, WC2A 1 HE 01-242 (USE 


Ufa Unit Tit Mngrs. Lid. 
.MeheuKRA, Aylesbury. 02465941' 
Egrity Aecunt J24L5 257.4] -3Jj ' 4J6 

Local Atrtborttios' Matoal Invest. Tst.* 

77, Lorxtofl wan, EC2N1D6. - 01-588 IBIS 

~ _ -30-1 ' 


JJUenrv Scfrader Waga & Co. Ud.?(o)(e) 


Cxptui 

(Accuu. tlnia}«™ 
Income Fnd.-— ., 
(Accum. UntoF--, 


^Accum. Unto)— 


Q124 


-Uitauflxtojei Aretorie only to 


I Aonnlies. 


n. Unto) 1 

TOSte— 




+1 th 


[410.9, 

flpr UB.nceqi funds < 


2nd Property. 

2iri Managed....—... 

2nd Deposit 

2nd Gin 

2nd. American 
2nd iroTMoney-.. 

2nd Eq. firmt/Acc 
2nd Pro. Pens/A« .. 

5io Mgd. Pent/ Acc _. 

2nd Ora. Prat/ Act. _. 

2nd Gill Pentr'ACC — 

2nd An. Pens/ Aa.- .. 

2ndlii Money Pens/Act 
LAE S.I.F.. ..— 

L & ES.I.F. 2.._ 

Current value Nok4. 

Caprtaf Life. Assurance? 

Coniston House, Oapel Ash Wim. . 



GUI Edged. 

American (Cjl. ... 

PeaFu.Dep.Cap 

Pen. F. t.Oep. Acc...,_. 

Pen. Prop. Cap 

Pen. Prop. Acc. 

Pen. Man. Cap 

Pea Man. Acc ; 

Pen.GiliEdn.Cau ..._.; 

Pen. GHtEdgTAcc.M.,1 

' r q pP— : 

Pen. Eq.Au 

. Pen. Bis. Cap 

Pen. B S. Acc 

Pen. w. a. F. Cap...— 

Pen. D.A.F. All 

Hearts of Oak Benefit Society 
129, Kings* ay, London, WC2B 6NF 01-404 0393 

HeajrtsofOUc |43.7 *6J] .—l — 

Henderson Administration 
11 Auiim Friars, London. ECZ Dl-588 3622 
Income Fd. " 

_ Edged Fund.__J, . 

Capital Growth Fund 
Special SliiatwK Fd. ..I 
North American Fiexfl 

Far East Fund 

Property Fund. 

Managed Fund 

Drooill Fund 

FKI Samuel Ufe Assur. Ltd.? 

NLA Twr., Add terete Rd., Cray. 01-686 *355 

diPropertir Units ..EBS.l 

Property Series A — IS|5 
Marigcd Unto.- -... 

Managed Series A— 

Managed Series C— „ 

Money Unto ... 

Money Series A— 

Fixed Ml. Ser. A. ...... 

Equity Sene 

Pm. Managed Cap.'... 

Pro. Managed Acc— _ 

Pm. G1*M-CaA — , 

Pm. G'teed. Acc L 

Pen* Equity Cep 11361 

Pens. Equity Acc 

PfK.Fmt.lm.Cap-— 

Pens. Prop. Cap — ..f 
Pens. Prop. Acc _ — J. 

Imperial Life Ah. Cd. of Canada 
imperial House, Guildford. 71255 

fecMMW JH=d = 

. Unit liked PartfnUo 

U as wed Fund |l3S.9 125.3 ....J — 

FiredV Fd. |C|6 jHs | — 

Secure Cap. FdL__..|iu 6 120.7 J — 

EquftyFurif—— — ifful 137.9] .—-J — 

Properly Funi |«.l3 100.41 — i — 

Irrih LHe Assurance Co, Ltd. 

Basildon House. 7/1 1 Mporgate. ECZ 01-606 8401 


fGwi Key Imr. Ptan _.f 
UK Emmy- 
American- 
Pacific — 

Property — 

Gin ... „ 

High Inc Equhy 1 

High Inc Fxi InL f 

Deposit 


234.61 ....„ 
+1.71 

I -o'.ii 


” Norwich Union Insurance Group? 


Fixed lm. Fi Cap- — 
fe^^Fiint 

U.K. EquiryFi Cap. 
im. Equity Fd. Inc— 
■ InL Etiiiiy Fd. Cap._ 

nn.ran\.jp.rni. HIM 

Man.Pen.Ffl Act __i 
M an.Per.Fa.Cap. — 

Gill Pen.FaAcc... 

Gilt Pm.Fd. Cap. ; 
Prt».Pen.FcLAcc. 


PC Bov 4, Norwich NRT*3NG. 


0603 22200 — 


ProoertyTuni.-. 

Fried InL Fund 1175.0 

Drpoiit Fund 

Nor. Unto 00.15 | 


184 Jj 


— Phoenix Assurance Co. Ltd. 


17] 1 


41 


1880 

.135.0,. 


1053 

1421 


!&1 

112.4 

231.7 

m 


TO.d _ 


m 


Guar.Pen-FAAcc.. 

Guar Pra.i-d.Cap. , _ 

gA.P*fi.cdJta 1 1243 


Chewton Commodities (Isle of Man} LfaL 
29, Athol Street, Douglas. I JJ.M. 062421724 

Nornanpi Mytal TnuL.|U957 _ [ 1 tJOO 

Normanoy Com. Tst— |LDZ7D — ] — — J 400 

Clive Investme n ts (Jersey) Ltd. 

P.0. Box 86, SL Peter Port. Guernsey. 048136521 

"(S.u^lS. p 0 - i oi^-ajo} 1IS 

■Duly DeaRnp. 

ComhBI IntL (Guernsey) Ltd. 

PO. Box 157, SL Peter Pori, Guernsey 
IntnL Man. Fd IZ125 23251 — 4 — 

Craigmount Fixed lnt_ Mngrs. (Jeney) . 

P.0. Box 195, Sl Hriler, Jersey. 0534 27561 

GUt Fimd (Jsv.l 198.1 _ 9821 -4.71 1428. 

Vahwd weekly Wednesday. 

DWS Deutsche Ges. F. Wertpaphny 
Grunrturgtrefl 113, 6000 Frankfurt 
Invests 1010130 32-90(-(L20f — 

Delta Group 

PO. Box 3012. Nassau. Bahamas 
DriLlnr.Oe.2S (53.96 43Sj I — 

Doutscher Investment-Trust 

— Pentium 2685 Btebergasre 6-10 6000 FrariJort 

= ttSss=W = 

— Dreyfus Intercontinental Inv. Fd. 

— P.D. Box N3712, Nasuo. Bahamas. 

— NAV0CL29 IUSS29J1 30.971 ! — 

Z Efitson A Dudley Tst MgL Jrsy. IM 

„ P.O. Btn 73, SL Heitor. Jeney. D534 7393J 

— E.O.I.C.T. (1646 175JJ 1 220 

— The Eng/fetr Association 

” ■ 4 Fore StreeL ECZ 


E. A. Income Fund*— 
E. ASterfli 
E. A Equli 
VV.iatjae 


rilng* 

lljrt 

■ Cm. Fd **. 


W24 
L59 40 
tl9 33 


_ "Not dealing Nor. 12 —Next 
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DAPra.Fd.Cap 

3. Transin lemabonaJ Life Ins. Co. Ltd. 


2 Brranrt BUgt , EC4A INU. 


Eurobond Holdings N.V. 

Pietermaai 15. WUlrrratiut Curacao. 

^ Ba 


4.5 King william SL.EC4P4HR 01-626 9876 2 FriTil^Fn - ' 

»Mte=IIM 


Planned Savings Group wserte* 2 Money fo_ 

_ . . IMR nijnn ncti ?Serte Z O’seffi. Fi 

VTul? InretL Ffl. — 

VTuHp 

VMngd 


25 Worship Sl, London. EC2A 2AB. 01-920 0661 2 O'seto 

' “ 1M.TI . 


1st Managed.-. 195.0 

1st Furai merest fo 9 

4thManagei. 




5th Managed 

Pension Managed. 

Family Managed.. 

Do. BMaoagM 

Do. C Britannia 

Do. D Fxi InL 

Family Capital Fund- 

Premium Life Assurance Co. Ltd. 

East Chester Hie., Haywards Hrath.0444 58721 
Balanced . 

8& 


VTuHp Managed Fd._ 
Umr.Filnt.. 


_ Trident Ufe Auunmce Co. Lid.? 


Dl-4056497 Euro HUgs IUSS8AB 2131] I 1L0D 

F & C Mgmt_ Ltd. htv. Advisers 

1-2 Laurence Poumney Hl«. EC4. 01-6S346GO 

fiSEStfSncUK 0 * l=| “ 

Wees OL 29. Weetdf tfesOgs. . 

Fidelity Internationa] Ltd. 

P.O. Box 670, Hamilton, Bemud. 

urswsjfe" 5 "' - 

American Asseu - 



Lemon l^tH, Gloucester. 

Managed 16ib 

GttL Mgd 1692 

3K.2 
1C7.B 
IMP 
’.8 
'6 
149.7 
127 Jj 


Prooenr 

Amen s*. 

U.K. Equity Fund 

H|gn Ywld 
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Craig A Rose £3 — Ul ... 

Fife Fine 41 ..._ 

Flrtay P«S- 5 p 25 .... 

Craig Ship. £1 £22 — 

Hbsons Brew * — .. ... 

Holt <Jos> 25p 300 -*-Z 

lO.M.StmTU 160 

Pearce 1 C.H.J— 594 .... 

Prd Mitts B .... 

Sheff. Refnhmt 95 

Slrtall (Whc* — 141 .... 


IRISH 

Conv. 940*80/02-. £94 
NaL9VS--B4/89_ £BZt 

Fin. Urio 97/02 C KT> 

Alliance Gas 50 

Amett. 202 

Carroll I PJ.l 80 

Clortalkln 97 

Concrete Prods.— 85 
HHmn I HWgs. 1... 34 

Ins. Corp. — 310 

Irisli (Rapes 36 

Jacob 33« 

T.M6 50 

Urtdare >8 


TF 


OPTIONS 

3-month Cal! Rates 
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IGL to win Revenue contract | ™ u e n » f on 


THE LEX COLUMN 




BY EUNOR GOODMAN, LOBBY CORRESPONDENT 


Decca 


Virtuous circle 






SuiESiK “SSSS? b;nSwid C e™ , % S s 1 , i tead of' ,f 'n 


TV deal 


.v. 


By David Hausego and 
Guy de jonquieres 


Barn operation. 


that ICL would not have to com- bidding should be opened to offices, envisaged in the original TATLr?fG< Taiwan’s largest I . 


pete with foreign companies for U.S. companies. particularly plan. 


at 


Months of indecision about i^g^part ™the‘" 'order. InternationalBusiaess Machines Under the new scheme the beliewd^to b^on’the^verge of 


:hc contract— potentially the The total contract f or 


™ # b S!!S d system c ™ be ***** Up signing a formal agreement to Rarely do volume gains and 


oiggest Government orderin ^ eri ^ the "pa^: operation were better equipped to handle ^eatatime. toensure that JST S ST 7Z IfitnAXl A 

* worth about £150m. the 30b than IGL A stage . incorporates jhe W« fOSe 7.0 tO 487.0 


Ministers apparently agreed in 
principle to a scheme which 


In spite of tiie continued „ ®¥ l J“ the summer the -Buy latest advances in technology. 


would mean awarding the first reservations of rhe Treasury The decision to will be wei 


plant in Bridgnorth. Shropshire. qU it e so spectacularly as they 
The agreement is expected to have at J. Sainsbury in thp past 


stage of the contract to ICL. about ICL’s ability to do the Persuaded Mrs. Thatcher Civil c( j nie{ j by Tory MPs who have give Tatung a 90 per cent stake I two half-years. Pre-tax profits 


The decision marks a victory job best. Mrs. Margaret servants were told to come up j^bied energetically against in a new joint venture that I *b r the first six months have 


for the “Buy British” lobby Thatcher, the Prime Minister, with .a simpler specification. Treasury's preference for would be set up to take over surged by no less than 58 per 
and will come as a major backed the Industry and The aim of the revision was to 0 p en j Q g U p the tender to the the loss-iuakin? Decca television cent to £30.Sm, following on 


disappointment to the U.S. com- Employment Ministers in ® n ^ some new design which ^ § 

panies which will now be ex- arguing that it was essential would enable the oGvernrnent 

eluded from the deal. They that the Government was seen to justify buying British. Ti 

mounted one of the most to be supporting British Earlier last month, the Inland up i 


and radio manufacturing activi- 1 the second half of last year 


- . * „ , rips Racal will, it is under- when the group similarly out- 

Jk? £JES stood, hold the rest of the stripped .market __ expectations 


sophisticated lobbies seeu in industry. As recently as last Revenue 


Earlier last month, the Inland up its mind about the contract “™ u "' 
•venue and the Department of before the end of the year if ’ vlmti 


Westminster. 


3res with a jump of over half. 

Negotiations for the sale Encouraged by a rise of SO per 


month. Sir Geoffrey Howe, the Industry produced a scheme it was to award all the major begai ^ more ^lan 3 ye . ar a g 0 I cent in the ' interim dividend 


A formal announcement will Chancellor, was warning his which would enable the Gov- contracts to ICL on a single were held up by Raca i' s and a one-for-one scrip issue the 
be delayed for several days colleagues that giving the con- ernment to sanction initially the basis. takeover of Decca earlier this shar eprice jumped by a tenth. 

year. They are also believed roughly the same margin by 


ciiangesin i Peugeot fears £137m loss 

__ • _ n_ _ ^ u ^ O 


to have been complicated by which the analysts have up- 
uncertainties about who would graded their fill! year forecasts 


take responsibility for sizeable as they settle on £60m or so 
unsold stocks of Decca tele- pre-tax. against £43^m for 


1979-SO. 


BY TERRY DODSWORTH 


A negotiating team from • The spectre at this feast is 
Tatung is at present in Britain, that of Tesco, apparently losing 



that the hond market fiopped 
back after an early rally. Share 
prices have -risen sharply -store 

the summer, despite a 'rise of. 
roughly three points In the yield 
on long dated Government 
bonds. But . if bond yields do 
not start to peak soon, equities : 
could look exposed. 


Hoover 




The recession has forced 
Hoover UK to modify . its 
strategy of moving up-marfccL 
FoUovring the setbacks . in. the 
April-June quarter the company 
is fighting hard, to win luck 
market share — albeit at heavy 
cost to margins: The third quar- 
ter has produced a pre-tax Toss 
of £1.7m — inchniittg about £jm 
in redundancy and allied costs 
— to transform a half-year profit 
of 1.6m into a smail loss after 
nine months. ■- - 

Whereas volume was about:20 


res 


By John Lloyd 

THE GOVERNMENT has re- 
sisted pressure to make substan- 
tial changes to iLs draft codes of 
practice on picketing and the 
closed shop. 


smoothly.' 


_ ued loss of FFrl. 5bn <£137m> compared with vft lw.tin last isauons. *ui « * ,J * J unraausea grras nwr*m ~ in three day's trading. This is of about a tenth m - Jfl) y- 

for the current year after heavy year. The Talbot UK subsidiary The Iosses at Citroen also ' h „ S ■ e L fin . ai, £ ,aJ P««sur e - partly the expected reaction to September compared with She 

" ificits in two of its main car- lost £19.6m against £17.4m in represents a setback for -JiS rha? nlmtlftinnK £L , 2h rt il ry WSh a poetical swing to the right: same period last year. Marker 

■oducing subsidiaries in the 1979. Peugeot, traditionally one of JJI e rjL tra^- bas s ^TP n S enough big business feels happier under share in washing machines- a. 

:st six months of 1980. While the Peugeot group, France’s soundest industrial ef ^?<- re S,® d w for . Jt . be budding up net a Bepublican administration purt*«Wy back ax around SO per 

Tho nrprtirtinn the Europe’s largest motor company, compan i es which has not been SiSSS? *« 5 iJtS«f V thi r,5S cash balances despite a heavy and shares in obvious sectors cent, against 25 per cent earttot 

does not consolidate its profit ^ deficit since the Second identify the pros- spending programme — it is coy defence were jerked in the year. But the improve- t 


SSiniini wSt^rtfe^inmn^hich “- d loss accoun t for its six * World War. After being taken pe f? v f >1 bl, *£\ _ n _ thmuvh £ n ** ■ but - 1 higher- In addition,, the bulls ment has bene bought through 

grappling with the slump which montlx renorUng, its coosoli- ; n fh*. mirf-iornc ritmen ^ ie . dea ^ ® oes fbrnngh* have gamed £2m or so in inter- arp attaching a lot of weiebt to holding effective prices v to 


A second draft of the codes “i Z wrttpra month reporting, its consoli- over in the mid-1970s, Citroen Tahm* i « t > I t, !L w S ai .ned £2m or so » inter- are attaching a lot of weight to holding effective prices v to 

published yesterday shows only 5w V nL\ 1 f 1 «Iw-?i dated sales figure showed that had been restored to financial | Ta ^ g J 5 . “°L If pe ^ c « i 1 ct> n 5 P are , d with __the certain parts of the Republicans' within -a couple of per.cettE.of 

minor amendments, and was pe “^: *,r. l?5r_Mr rrl turnover as a whole fell margi- resnectahilitv. but the figures 


, , > . . ■ ytzu i , me v^uiucu aim 

l e r ctSf“Vto“ d TUC dn,e ' y "■ perioT of 97ft— to FFr*38.85bn '"p^flbTJling <g£* “5^ «!-L“ 3*» fid fldta rfifik flg S? fftfiTSHT T" 

Aotolbile Peugeot’s 6.3 per Talhot L6 log lines? which include' J^Srinsbui co'Sd S™ diron tas cuts for business as 


ass? SS . Vhh. tea S? S.«SSS rfT "sms! •»»!««* «»*•■*{» iSw oT^iTSr" 1 

{utatMta^lSSJSi e -nous dediue sS^g CCa Although the President elect ^ufn Ua^mwA j 


be 'the subject of' a' VnVday was olVv " Within total - Talba I . t perleST drop’to' turnover ” ' e f.cb yearj SaimW wuld tiro were^ proposed ^ strengthen! the fuW 

r «T i:t SSISS SI'.SISS 

cuitafitrn nuhiishfri three Only the Automobile Peueeol PeuEeot has already taken group s v . consolidated _ turnover wanting the plant is to establish will not be significant E?.?_ 1 f s .Jif fhu ’ hptti»p «Ik fn>rut in Em. 


The changes made to the con- 
sultative draft, published three 


French inflation. 

Only the Automobile Peugeot 


cent. 

Peugeot has already taken 


5T™ JSr.5 ft large!,- ” I *ST emorgo «Kb,b «Se W % aC „ h , ieVed „^ e „r S - gouro, a ** lha E “ ro » aa " 

signed' to' clarify con- from the drs. half with a net a. Ta,bo.-the fonder Chrysler *?“ WiJPS SSSL^JSSSU 


1 e signmeaun Much the roost important tax tte better sales trend in Sep. 

Certainly Sainsbuiy's staff proposal, ■ however, is in the tember helped push the share 


signed to clarify passages con- from the first half with a net at Talbot— the former Chrysler . . . . r are assured of their Christmas personal sector — a significant - price 'up 4p yesterday to 134p. 

sidered ambiguous, or to soften | profit, although this^was^drasti- Europe— by merging most of its J“ r p aS(1 hf netnrofits to FFr I b0DUfi this ^ ear while Tesco ’ s is reduction in the rate^ over a margins wil I remain under e* .- 

axed. But the growth rate at three-year period, followed by treme pressure arid .as debt 


guidance criticised as over- cal ly reduced from FFr 394m in activities 


January-June 


to mobile 


However no chances have FFr 290m. The group’s Citroen stabilise and increase the sale nrst nair 01 iast year- 
been made 'in their fundamental branch lost FFr 317ra against a Of Talbot cars by bringing VauxhaJ I shows first-half net loss 


— “j (nofnea in nat nmfif; tn pp. , , . 7 ... ‘ , uuuu* mis ^ear wuije i esco s is reduction in th<» rate over a marmns wu J remain unoe 

SWK--- 


intention to regulate the two Profit of FFr 169.5m last year, together the two distribution 
areas of industrial conflict by ' 


of £7. 6m, Page 10 


Deceit's niant makes about sh . ar PN- reflecting slower food personal tax cuts noli encourage to review omre again ifes strategy 

) MO television se?s a rear and ^ nce ,nflahon a " d loss of people to work harder and on market share. Meanwhile, 
i.uuu television sets a year and | thp VPar ^ n . V ear hAn ^ .fi^ nr wr„„. ^ lewl ^ ^ ^ 


ou.wu ipievision sets a year ana »hi» vnoAon.vMi' hAnofir nr » nn — 

pmniovs ahnut 1 non n^nnip Tn T* e year-on-year neneSt of Mon- invest more. 

da 7 opening (worth perhaps 4 


providing non-staiutory. but 

G ovenyn ent-ba eked guidance Tf j 

which can he “taken into I QT6Q11 OllTCl 
account** by the courts. Clllilll vIHiJ 

Mr. James Prior, the Employ- 
ment Secretary, has conceded S Y CHARLES SMITH, FAR EAST EDITOR IN TOKYO 
little to the hostility to the 

codes shown by the TUC. A cut of one percentage point 
The most substantial amend- in Japan’s discount rate, brfng- 
menis to the codes are: — ing the rate down to 7.25 per 
d A series of changes clarifying cent, was announced yesterday 
which sections of the codes deal afternoon by the Bank of 
with existing law. and which Japan. The cut was the second 


Japan cuts discount rate to 7.25% 


. 


Son d e Su!nmem P,0dern Pr ° dUC - ^‘ftLSSL? ?? JS| * Aiffil 

no _ n ^® 4 uipnient. . I npr conr than thp Tipr Aonr 111 uR there 15 even a plan 


Whiip S rip, w P er cent «>iii the 31 per cent “ 

While still owned by Decca. J oi Apnl-September. And while for urban enterprise zones 


Severe losses at A infix cur net ■ 


nmTrear 3 SK SSSSt ^rth from £lVIm to £7.im in 

£jdi a yesr* find losses arc be- fion ic hiphfv favnnrahfp at nm between fiscal and monetary the vc&r to March and at the 

r*- «n\ te Jhfm. f ri” U "Hke St J&d. “ t hat confr onting the same time borrowings rose £12tn 


A cut of one percentage point Government’s recognition that of August when it stood at “In ; tfhTe m^rite/mi? arB ^ acin? P roblems on n on- S?J5S M tf?kS^?Selv ab^?t 1° £23m ' Sln 5® ? en ^ ebt ^ 

m«a hi-fna. ifom-imi ic etui wnat znj that VR9R.0 tn thp rfrtilap Rphirwf * lacl ' siuraoie market out- t nn j *«._ n - n 4|,|„ m will Reagan nas talked vaguely about bean contained, but there wiH 


JUUUi. 4Viuuut uaidui-c, wuu a luwr c- _____ j mau uuuujcu iucii uiuuc/ in ,1 ... V ... >-v >*■* 'Viui 1 

The consumer nrice increase ment int0 surplus of $950m e?pJ^ nT ,i„ of nrnrt..o^ nC iIpi..^« Sainsbury this year could now -simply to propose a rise in their 

ine consumer price increase _ electronic products, including u a Reserve will have to play an kci-™™-.™. j 


wun existing law. ana wnicn japan, ine cut was me secono The consumer price increase T* , us ’ electronic products, including 1M f V 

give guidance about good in less than three months. ^ Tokyo In October was 6.8 per heptemher and a home appl i a n Ces ’ computer? be about switches, 

practice. The rate was cut bv 0./5 Der «»«t- ^nmnamri «»i»h nnA vAar SUDStSHtlfll lUflOW Of Oil fllDClS | i*i»i»AiMi4i»it I 


practice. The rate was cut by 0./ 5 per cent (compared with one year substantial inflow of oil funds power generation equipment nr u . 

O An underscoring of police cent in August, in the first of a earUer), a substantially reduced to Tokyo. and testing devices as well as Wall street 

discretion to determine the senes of measures designed to ra te of increase oompared with The appreciation of the yen television sets, picture tubes and Yastarrinv* mm in w»ii 

number of pickets. stimulate Japan s flagging the previous month’s 8.7 per removed another obstacle to hi-fi. qtiW «h»ra nHr-« tij 

• The section on the need to economy. cent rise. Wholesale prices still • reducing the discount rate. As well as its production broker based indices back ud 

review closed shops has been The move was widely expec- show a year-to-year rise of Monetary policy currently facilities in Taiwan, it has three in ZunT thAir i^riZtnhPr 

less insistent, while a further ted by foreign exchange mar- 15.5 per cent, but wholesale represents the main instrument overseas manufacturing sub- 

section on the rights of a trade kets and the yen closed the day prices in September registered available to Japan for boosting sidiaries in the U.S., Hong Kong - 

union to discipline its members in Tokyo marginally down at a decline on a month -to-month domestic economic activity, and Singapore. 

r : _ui..l i;« An Xroinn «.u A j«ll« M C n ^: A . * * _ v. % . « . n. . 


S'lusS^ jsss- b7s^ s Tbou j r^tches. srs-S’SffjriftJB 

me appliances, computers. even greater role in the fight times capital and reserves, 

iwer generation equipment w » against inflation. Meanwhile, Hence th J sale ot ^ ^ 

id testing devices as well as *»***• aucti prices increases seem to be ^diaries. Atrfix Plastics and 

Ievision sets, picture tubes and Yesterday’s surge in Wall accelerating and a sharp rise Xjeclon, io McKechnte BrotdMH, 

'J: wp11 oc n n Street share prices took the „ ,!f o 0 “S, ra i 1 ®J 00lc u,ent “ which serves to trim debt back 

,ts Production broader based indices back up ab,e 111 tbe near future. to £15m and allows the aroup to 

fnilnPc in i 'o I Uio Ti it hoc f hx-na « . * ■ • • •> «. _ _ . . _ *T 


It was noticeable yesterday battle bravely on into 1981-82. 


for crossing official picket lines. Y212.9 to the dollar. Senior basis. given that the huge size of the It would be the first Taiwanese 

has been amended to show that economic Ministers recently Concern about the impact of central budget deficit virtually eb^tfronics company to acquire 

the code does not aim to pro- made a series of unusually ex- interest rate cuta on the value rules out increases in public manufacturing facilities in 

vent such action. plicit statements advocating a of the yen (which in turn can spending. Britain, where five Japanese 


vent such action. 


Certain passages on the downward adjustment of inter- affect domestic inflation rates) 


closed shop have been raoder- est rates. 


ending. Britain, where five Japanese 

Because of this, discount-rate companies are already involved 


ated to tone down the impres- Yesterday’s cut, which was weeks because of the yen’s come 


appears to have eased in recent changes increasingly have be- in television production. 


matter of overall 


sion of hostility to these combined with a downward appreciation against the dollar. Government policy rather than 


arrangements. 

Details. Page II 


adjustment in reserve require- . The yen has gained 15 points an issue for the Bank of Japan 


merits, reflects the Japanese against the dollar since the start alone. 


I Weather I 


Continued from Page X 


Reagan landslide captures Senate 


UK TODAY 

COLD will persist in mast parts 
with rain or sleet in south and 
east England. 

London E and NE England, 
Channel 


overheads 


week to confer with the Con- 
gressional leadership during the 
special lame duck session of 
the outgoing Congress. 

He has also tentatively in- 
vited a handifuJ of Democrats 
to help advise him on the tran- 
sition to power, including 
Senator Henry Jackson; Senator 
Ernest Boilings; and the pro- 
minent lawyer Mr. Edward 
Bennet Williams. 

In analysing the election 
returns yesterday senior Reagan 
campaign officials pointed to last 
week’s televised debate with 
Mr. Carter as the clincher. 

It enhanced Mr. Reagan’s 
credibility, they said, and what 
had been a six-point lead, 
though combined with some 
erosion in Republican support 
in the Middle West, nearly 


doubled in a few days. 

The Carter diagnosis was that 
it was the weekend uncertainty 
over the fate of the hostages 
that laid the President low. 

Air. Patrick Caddeli. Mr 
Carter's pollster, said it concen- 
trated doubts about the Presi- 
dent's management of affairs 
and produced a 10-point two-day 
surge to Mr. Reagan. 

As it was only the ethnic 
minorities went to the President 
in overwhelming numbers. He 
divided the female vote equally, 
but in every' other demographic 
and regional section ran poorly. 

A particularly bitter pill for 
Mr. Carter, the first truly 
Southern President in more 
than 130 years, was that his 
native region turned against 
him. Only his home state of 


Georgia remained faithful. 

Even worse was that he lost 
all the big industrial states, 
where the recent economic 
recession has hit hardest and 
where his chances of re-election 
lay. 

Within the next month Mr. 
Reagan is expected to announce 
members of his Government. At 
the senior level (hey will prob- 
ably be drawn mainly from offi- 
cials in the Nixon and Ford 
Administrations, together with 
a sprinkling of businessmen and 
bankers. 

It was not considered likely 
that Dr. Henry Kissinger, for- 
mer Secretary of State, who has 
recently ingratiated himself 
with the President-elect, would 
immed lately be appointed to a 
Cabinet-level position, largely 


because this Would offend the 
Republican Right wing. 

But a more limited special 
■assignment was not being ruled 
out. 

There was no suggestion that 
Mr. Reagan was interested in 
exerting pressure on Mr. Paul 
Voicker to leave the Federal 
Reserve. 

Broadly speaking Mr. Reagan 
approves of strict monetary 
policies, and has rarely criti- 
cised Mr. Volcker's performance 
at the UR. Central Bank. 

Mr. Carter's Government will 
undoubtedly disperse to the 
four winds. One exception may 
be Mr. Jody Powell, the gener- 
ally popular and certainly able 
Press Secretary, who is reported 
to want to stay in Washington 
and teach. 


Rain or sleet with snow on 
hills. Gales in exposed areas. 
Max 5C (41F). 

Wales, W England, SW 
Scotland, N. Ireland, Borders, 
Central Scotland 
Cloudy, wintry showers. 

Max 6C C43F). 

N and W Scotland 
Dry, sunny periods. 

Max 8C (46F). 

Outlook: Longer outbreaks of 
rain or sleet in the south on 
Friday and Saturday with night 
frost in places. 


Kienzle 


WORLDWIDE 


Heath attacks Thatcher’s policies 


RY RICHARD EVANS, LOBBY EDITOR 


TENS/OiV in the Conserva- 
tive Party over the impact of 
the Government’s economic 
policies increased sharply 
yesterday with a swingeing 
attack from Mr. Edward 
Heath, the former Tory Prime 
Minister, 


In a BBC radio interview 
Mr. Heath talked of the catas- 
trophe that was overtaking 
the British economy and com- 
pared the present economic 
situation unfavourably with 
his period in office. 


“We are realising in this 
country that, under my 
Government, when unemploy- 
ment was tinder 600,000. it 
was better than today when 
it Is over 2m and consistently 


rising. People are realising 
the merits of the last Conser- 
vative Government compared 
with the catastrophic things 
they see happening to them 
today , " he said. 

2t was Mr. Heath’s most 
outspoken criticism since the 
present Tory Government 
came to office, and it JUu- 
strated the division between 
him and Mrs. Margaret 
Thatcher. Mr. Heath has 
given the impression of tak- 
ing the lead in voicing party 
dissent to Mrs. Thatcher's 
hard-line economic policies. 

The Prime Minister was 
said to be paying little atten- 
tion to Mr. Heath’s criticism's, 
but the harshness of his con- 
demnation cannot be wel- 


comed by Ministers when the 
Cabinet is in conflict over 
deeper public spending cuts. 

There is already' much un- 
rest on the Tory benches 
over unemployment,' high in- 
terest rates, the strong pound 
and the prospect of further 
savage spending cuts nest 
year. But. apart from a few 
MPs, dissent has yet to sur- 
face. 

Although Mr. Heath has no 
persona] following of 
significance among MPs, his 
intervention conJd hasten ex- 
pressions of disagreement 
becaase-of his standing in the 
Tory Party throughout the 
country. 

His outburst came during a 
clash with Mr. Milton Fried* 


man. the U.S. monetarist. Mr. 
Heath accused him of wishing 
to abolish America's industrial 
base in the same way that 
was happening in the UK. 

Mr. Heath said: “Smaller 
firms are going bankrupt 
more rapidly than ever before 
and big Anns cannot make 
profits because of the Ugh 
exchange rate of the pound 
Sterling." 

“We are realising this in 
this country, and if you 
persuade Mr. Beagan to accept 
that then the future for the 
American people is really 
bad," 

In the Commons, more than 
20 Labour MPs tabled a 
motion congratulating Mr. 
Heath. 


Vday Y'day 

midday midday 

*C *F "C *F 

Ajaccio R 15 59 Lisbon $ 10 SO 

Algiers C 23 73 Locarno R 5 

Amjdm. C 1 34 London R 3 37 

Athens S 22 72 Luxmbg. C -3 27 

Barclna. R I 39 Lukot S 31 88 

Beirut S 25 77 Madrid S 6 43 

Belfast C 7 45 Majorca C 15 55 

Belqrd. C 5 41 Malaga S 17 63 

Berlin F 1 34 Malta C 24 75 

Biarnt* F 5 41 M'chsir R 5 41 

Bmnhm. C 5 41 Melbne/ C !l 70 

Biackpl. C 7 45 Milan C 4 39 

Bordx. S 2 36 Mntroaf. F 3 37 

Boulgn. F -5 58 Moscow C 0 32 

Bristol C 4 59 Munich S -3 27 

Brussels C 0 32 Nairobi C 23 73 

Burfpst. R 2 36 Naples R 18 84 

Cairo F 35 82 Nwcstl C 1 45 

Cardiff C 5 41 N. York F 10 50 

Cas'h ca F 20 ffl Nice C 14 57 

Cape T. F 22 72 Oporto S 10 SO 

Cologne S 2 36 Oslo S 7 45 

Cpnhgn. C 3 37 Pans C 0 32 

Corfu F 22 73 Penh c 21 70 

Dublin C 8 46 Prague Sn— 3 27 

□bnrnk. R 18 64 Re/kjvk. C 8 48 

Ednbgh. C B 46 Rhodes S 23 73 

Faro S 15 59 Rome R 18 64 

Florence C 14 57 Salibrg. C -1 30 

Frankli. C 0 32 Singapr. C 28 82 

Funchal C 20 68 Stckhm. S 5 41 

Geneva C 1 34 Strasbg. C 0 32 

Glbriv. S 17 63 Sydney S 24 75 

Glasgow C 8 48 Tangier C 18 64 

G’rnsey R 2 38 Tel Aviv S 24 75 

Helsinki F -1 30 Tenerife F 18 84 

H. Kong S 27 81 Tokyo F 18 64 

Innsbrk. C 0 32 Tunis C 21 To 

Invrnae. F 7 45 Valencia F 9 48. 

I. o. Man F 7 45 Venice C 7 45 

Istanbul F 18 64 Vienna R -2 28 

Jersey 5 -I 30 Warsaw C -I 30 
Jo'burg F 28 79 Zurich C —1 30 

L Pirns. S 22 72 


Computer 


Cut your overheads by thousands of pounds 
wife a Kienzle micro chip computer. Profit by 
oar experience in helping businessmen improve 
their 'cadi flow, speed up book-keeping, reduce 
stocks and tighten -ap management. 

Choose from fifteen models and hoge 
selection of proven easy-to-use packages. Rent 
or buy- prices from £7^200 to ahont£15,O0O. 


Check the evidence! 


Onr uwars prove oar daira. Jmt look at (bis analyse 
from a survey of Kkatde users. 


fc My cash flow improved” 


“I was able to make staff economies” 


“I reduced my investment in stock” 



THREE COMPUTERS 
TO BE PRESENTED FREE TO - 
NEW KIENZLE CUSTOMERS 

C!sp the coupon for deiorJ: 


“I saved money because I had better add 
quicker management information” 78% 


ACT NOW 



*^1 made other savings hi overheads” 53% 


KlENZLEi 


1 EebblWitoliK 
224 Battl RcL, 
&»gbSU4DS. 
-Heptane Sum* 33355. 
f- — - Tata: 848535 X3BVZLG. 

Bnodtfs ihnjuhoot 


SLOUGH 

33355 




A 




Profit by our experience 


C — Cloudy. F— Fair. Fp— Fofl, R — Rain. 
S — Sunny, Sh— Slant. Sn-— Snow. 
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